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THE STATE OF THE OITY. 
Tae failure of Overend, Gurney, and Oo. (Limited) has given 
Oeasion to a panic more suitable to their historical than to 
their recent reputation, It will be found that when that firm 
‘was converted into a private company we expressed ourselves 
Most anxiously and guardedly as to the value of their shares. 
Micourse we could not say what we then believed, and what 
We generally known, that the old firm had by most reckless 
Management reduced one of the most profitable concerns in 
to one of the most losing concerns. We can only 
@y what we can prove, and though we thought this as much 
jm We now think it, we could not say it in print with- 
Out legal consequences, We expressed ourselves with guarded 
e@mution, and under the citcumstances this is all which we 
could do. Now, noone doubts that the state of the Joint 
glock Discount Company is very much like the last state of 
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Overend and Oo. unlimited, and that there was much more 
excuse for the Joint Stock Discount Company than for this 
old partnership. The former had to make a business in oppo-}| 
sition to extreme competition,—the latter had only to pick the 

best business. The plain truth is that Overend, Gurney, un-| 
limited, for the sake of high interest took bad securities, and 

in consequence some one must reap the due consequence of 
that badness. 


As to Overend, Gurney, and Co, (Limited), as far as we can 
learn in any new business they did the best they could, 
but they could hardly help bringing over old business of very 
questionable nature from the old firm. The worst bills and 
securities they would strike out at once, but the rest in the com- 
mon and usual course of affairs they would renew and take on. 
And in so doing they must have taken on some of the worst 
bills in England. The consequence is that they are stated (as 
the accounts are not made up, we cannot vouch for it) to 
have lost most of their paid-up capital at any rate. 


We have often heard it said, and we ourselves believed that 
the failure of Overend, Gurney, and Oo. (Limited), (which we 
have thought possible any time this three months) would not 
produce at all the effect which would have been produced by 
the failure of the private firm some years since. But in fact, 
the failure of Overend’s could hardly in their most reputable 
days have produced a greater effect. It has been signally 
shown how much an old name, which all really instructed 
people knew to have lost its virtue, still retains its magical 
potency over the multitude. Lombard street has been 
thronged and almost stopped by curious wonderers in a way 
we never saw it stopped before, and on the whole we doubt 
if there ever was a collapse of credit more diffused and more 
complete. 

It has hardly been observed how new an element of danger 
limited companies introduce. The moment the operations of 
the Stock Exchange depress their prices, that instant a run 
begins. Overend’s, no doubt, deserve to go, but many com- 
panies may go which did not deserve it merely from the 
depression of their shares. Some cause there is generally 
for such depression,—really sound people never suffer so; 
but that cause is often painfully exaggerated, and the warning 
is that companies which live by credit (as all banks must) 
should avoid transactions having even a taint of evil, so 
possible is it that such taint may diffuse itself and destroy 
their whole reputation. 

But Overend, Gurney, and Oo. are already to most people 
things of the past. Most men want to know what will happen 
now. Will the Act of 1844 be suspended, or will it not be 
suspended? We confess we conceive it must be suspended, 
and the critical grounds of this we have at length ex~- 
pressed in another article; but looking only to the plain 
practical points, it is certain that large sums have been 
withdrawn from the Banking department to-day,—that notes 
to a great amount have gone into the country,—that dis- 
counts and advances at the Bank have swelled to an extent 
almost unprecedented ; and if these demands have very largely 
trenched on the Bank reserve—if they have reduced it to such 
astate asin 1847 and1857 before a Treasury letter was issued 
—another such letter must be issued. There may bea theory 
to prevent the Bank getting to that state, but the condition of 
the Banking department, when it arrives at that state, isa 
palpable matter—is not a matter of theory at all; it is plain 
insolvency and must be mended somehow. 

We do not know the final state of the Bank reserve, but we 
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do know that all the pleasing rumours of the Act being sus- 
nded, which were so rife yesterday, were rumours only. 
Mil the Government knew what the Bank reserve was, the 
Government could not act. The first datum was wanting, 
and all other information could only be preliminary and intro- 
ductory. We confess we believe that ere long the state of the 
reserve must be such as to require a suspension. And our 
main reason for that opinion is the conduct of the Bank. 
After a certain though very late period yesterday, they did 
not make advances on Government securities, and we appre- 
hend their reason to be that their reserve was likely to be 
exhausted, or was in danger of being so. If it were not so, 
we can see no reason why the Bank should have refused the 
best of all securities. If the Bank of England, the sole banker of 
the English Government ; will not advance on the securities of 
that Government, if it prefer to discount the bills of traders 
or merchants, there is no saying what may happen to any 
one. The Government keeps as good an account at the Bank 
as most people, and ought to be as well dealt with as most 
le. 
rio Grey in 1857 said that Exchequer bills should have 
been issued, and that the Act of 1844 should not have been 
broken. But Exchequer bills are of no use for the principal 
want now. If country bankers require notes for use in the 
country, Exchequer bills are no substitute. You must pay 
people in the usual currency if you are to satisfy people, and 
in a time of discredit unusual measures are sure to intensify 
the anxiety which they are proposed to alleviate. If the 
reserve of the Banking Department be too low, nothing can 
set it right but a suspension of Sir R. Peel’s Act. Banknotes 
are the only familiar currency, and it is familiar currency that 
is wanted. 

As to the general state of the trade of the country, we have 
no doubt of its substantial soundness. Many monetary com- 
panies have gone, and many have yet to go. Many 
contractors are in the same position. There are some five 
millions (say) of unsecured finance paper, but the general 
trade of the country has nothing to do with that kind of 
accommodation paper any more than with any other kind. 
It has been varried on with a view to profit, and is profitable. 

The substantial point now is—that, laying theory aside, if 
the Bank reserve gets down to the point it occupied in 1847 
or 1857, the precedents of those years should be followed. 
At the time we write, nothing has Leen done, but before long 
something, according to the best of our judgment and informa- 
tion, must be done, and it is even possible that it may be done 
before our readers see these lines. 

WHAT A PANIC IS AND HOW IT MIGHT BE 

MITIGATED. 
Ir is often said that Sir R. Peel’s Act broke down in 1847 and 
1857, but it should also be said that it must always break 
down under like circumstances. Its provisions are adapted 
to a state of quiet and tranquillity. They tend to protect 
that quiet and to preserve that tranquillity, But those pro- 
visions are not adapted to a state of alarm and confusion. 
On the contrary, they tend to aggravate that alarm. At the 
early stages of confusion they intensify apprehension, and they 
cause panic where otherwise there would have been merely 
fear. 

It has not been sufficiently observed how very peculiar and 
technical is the sense in'which we now talk of ‘panic.’ It 
would naturally signify a general destruction of all confidence, 
@ universal distrust, a cessation of credit in general. But a 
panic is now come to mean a state in which there is a con- 
fidence in the Bank of England, and in nothing but the Bank of 
England. There is an increased demand during a panic for 
Bank of England notes ;—at such times an enlarged trust is 
reposed in the Bank, but there is a much diminished confidence 
in every one else. Distrust is diffused, but the Bank of 
England does not feel it; the use of its credit is augmented. 

The reason is obvious. There is, in the ordinary working 
of banking in England, a refined mechanism of diffused credit 
which economises the use of bank notes, of visible instruments 
of exchange, of money in the ordinary sense of the word. By 
the aid of the clearing house, of country bankers, of London 
bankers, of the Bank of England, all working together, we 
have arrived at the marvellous result that the most important 

bargains are settled without the use of any bank notes or coin 
whatever. A cheque is given, and by the aid of the system 
of set-offs to which we have alluded, and which is so well known 
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that we need not describe it in detail, this bit of paper for 
cotton or indigo as effectually as sovereigns, and pays for it in 
every part of the kingdom. There is in addition’to the ordi. 
nary money of the country, a vast supplementary curreney in 
which, speaking generally, all wholesale transactions are set. 
tled, in which every important transaction is conclujed, Ph. 
cept in parts of the North of England, where a rather 

mode of charging bank commissions restricts the use of 
and banking, no one pays any large debts except by cheque, 
The wholesale currency of the country is a cl 

—a currency of bankers’ deposits transferred by bankers’ 
cheques. Bank notes in general, and in their custo 

are but a retail currency. Small matters are settled by them: 
large matters are settled without them. : 

In a panic, this auxiliary and supplemen currency j 
once in part annihilated. Its very REPT taken an 
That foundation is credit, and instead of credit, there is dis: 
credit. A person, for example, who has lent money on secu 
rities will not take his debtor's cheque and give up thos 
securities. He says, “No. These are extraordinary tinaes,— 
“ times that baffle me. I must have bank notes. With them 
“I know I am safe, but with everything else I do not know, 
“IT am uncertain.” The general machinery by which bargaing 
are settled and debts paid in this country isin in times even of 
commencing panic disturbed and superseded ; and the delicate 
confidence upon which that currency reposes is suddenly re 
moved, 

Persons who have been connected with, or who have watched 
what we may call Anglo banking,--the introduction of an English 
system of banking into continental countries,—well 
hend how useful, how refined, how incomprehensible to most 
foreigners is this cheque currency. The Bank note isa most 
coarse form of credit as compared with it. Taking a. Bank 
note (even when not a legal tender) only involves trusting the 
Bank ; but taking a cheque presumes also a trust in the cheque- 
giver. He says he has a balance, and the bank says it will 
pay that balance. It is so familiar to us, that we forget the 
anomaly; but it is strange that thousands’ worth, 
millions’ worth we might say, of solid securities are dai 
parted with in London on the credit attached to assertions 
like these. It is right ; the confidence is well repaid; but if 
you try to explain the rationale to a sceptical and inexperienced 
foreigner, you will not find it very easy to put the argument 
convincingly. 

In a panic, this currency of cheques—this currency of 
refined credit—is much disturbed, and is in part destroyed; 
and, therefore, we fall back on credit of the first order,—on 
credit of the coarser sort,—upon Bank notes. We require 
more Bank notes, just because the feeling, the confidence which 
made few Bank notes effectual has disappeared. 

The same cause operates in another way at the same 
moment. Few Bank of England notes are required, because, 
over all the country, bankers, relying on the tranquillity of 
industry and the steadiness of credit, do not think it necessary 
to keep many bank notes. The banker knows that he 
will not use them, so why should he keep them, and s 
lose the interest? But in times of panic,—in times even 
of embryo alarm and commencing fear,—a banker cannot 
feel so safe. If one banker in a town fails, the banker next 
door ought not to be without apprehension. He says, my 
creditors may come and ask for their money, and I must have 
Bank notes—notes they must take—to pay them with. The 
worst may not come, butalso it may, and I must keep myself 
prepared. 

Lastly. There are other currencies in the country beside 
the Bank of England. It may well happen that some of the 
banks which supply the English country currency might fail, 
and then at once, and before the provisions of Sir RB. Peel’ 
Act for that purrese could easily be brought into 
there would be a run to replace it. If a Seotch or Irish 
issuing bank should fail, the result is identical, though the 
process is different. The other Scotch or Irish banks could 
issue notes upon bullion to fill the void in whichever country 
it might be; but they could only obtain that gold by gettings 
credit balance at the Banking Department of the Banko 
England, by drawing a cheque on that balance, by getting 
notes in payment of that cheque, and getting those note 
paid in gold at the Issue Department. Those notes are then! 
cancelled, but the effect is the same as if they had been taken 
to Ireland, or Scotland, and there issued. The panic has 
in both cases destroyed the local circulation, and taken 
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\— of the Banking Department of the Bank to 
Htbem. In onecase it has issued, and in the other destroyed 
I thera ; but that is immaterial : the demand on the Bank issue, 
the void in London, is the same. 
| These various incidents of a panic all come to the same 
l result—a pressure on the Banking Department of the Bank 
of England. More notes are required, and these are taken 
out of the reserve there. Bank of England notes are a legal 
tender, and of course this aids their use in time of difficulty ; 
but it is not the essence of that use. Years before Bank 
notes were legal tender, they had a similar kind of magic 
jnflaence. Their credit was good where no other credit was 
Otherwise it would not have been possible to make 
them compulsorily receivable—a legal tender. 

But the essence of Sir R. Peel’s Act is that beyond the fixed 
gum—beyond the legislative limit, there shall be no addi- 
tional Bank notes. The virtue of the Act is that it concentrates 
the attention of the Directors on the banking reserve, that it 
compels them to raise the rate of discount whether otherwise 
they would orno. But when unexpected demands are at once 
concentrated on the Bank reserve, the characteristic virtue of 
the Act of 1844 becomes its characteristic vice. That reserve 
is reduced by these large and sudden calls to zero, and in con- 
sequence the public is excited, terrified, and alarmed. 

Both in 1847 and 1857, the only two occasions of panic 
which, since 1844, have been experienced, the law has been 
broken. The Bank Directors, under the sanction of the 
Treasury, have committed a misdemeanour, and have received 
an indemnity. But, indisputably, a breach of law is a most 
clumsy, most inartificial, most extreme expedient. It never 
ought to be relied on when any alternative, any equivalent 
measure can be relied upon. When a necessity is admitted by 

ice, when a danger is indicated by theory, legislation 
ought to be ready with advice. 

It is to be observed that the danger we are discussing was 
not the danger of an unfavourable foreign exchange, but 
the danger of uncontrollable domestic panic. By raising 
the rate of interest we can cure the foreign drain, but an 
increase of the value of money would not mitigate or diminish 
adomestic panic. Probably it might enhance the alarm; at 
any rate, it would not cure it. 

The remedy seems plain. There ought to be within the 
law, a power of doing, when necessary, precisely what was dene 
without and beyond the law in 1847 and -1857. The Chan- 
cellor of the Exchequer and the First Lord of the Treasury 
should have the legal power of suspending the Act of 1844. 
Of course they would-be responsible to Parliament, and it 
mighteven be provided that they should submit the step they 
had taken to the express judgment, and ask upon it the dis- 
tinet sanction, of Parliament. But whether this were provided 
by verbal law or not, the practical working of our constitution 
would answer that the exercise of such a power would be very 
narrowly watched. The legitimate Opposition, ‘‘ Her Majesty's 
“Opposition,” would always make a handle of it, move a vote 
of censure on it, if it couid. Unless the general voice of the 
nation sanctioned it, a considerable Parliamentary minority 
would criticise it. If that general voice condemned it, the 
Ministry would lose the confidence of the country, and would 
lose its place and power. 

This provision would under no cirenmstances tend to render 
money cheaper. We are quite opposed to those who amend 
the law of 1844 in the interest of laxity,—in the interest of 
insolvency, When capital is scarce, the short loans of it 
ought to be dear; and when capital is plentiful, the short 
loans of it ought tobecheap. And what we call the interest 
of capital in Lombard street is really an advance of money 
for brief periods. What, then, it may be asked, would be 
the use of this expedient,—what be gained by that which is 
proposed? This would be gained. At present, in case of an 
internal panic, before the Bank of England and the Govern- 
ment combine to break the law, there is a dreadful week or 
80 of suffering. The Bank reserve, at the end of the day on 
which the letter of 1857 was is:ued, was reduced toa mere 
trifle. The clause we propose would save most of that week. 
It would enable the Treasury and the Bank to deal with an in- 
ternal panic, not as an exceptional monstrosity to be destroyed 
by an illegal act ; but as a calculable, though unpleasant piece 
of business, to be managed calmly as a matter of business. 
We have often before quoted a saying of Sir G. Lewis. He 
i/Said that Peel’s Act did so much evil in the panic week that 
jit made one doubt if, on the whole, it were not bad rather 








lle 





THE ECONOMIST. 


555 


than good, notwithstanding all the good it Fe coli ol’ tie Doubling Department of thie Bank: to:voplace | thinm good). uobeithintending all’ the good it did'sh-other:tiaes at other times. 
Yesterday was perhaps the worst day ever known in a week 
of that sort, and our proposal would save at least half the 
agony of such days as these. If the Act of 1844 is to stand 
at all, it can only stand by such an alteration as this. 






















































































THE DISTRIBUTION OF SEATS BILL. 

WE have now before us the complete proposal of the present 
Government upon Reform, and it raises questions of the 
gravest moment, and not easily capable of plain decision. It 
is, indeed, very simple for thorough-going Conservatives who 
object to all considerable change in our electoral system to 
make up their minds: they can say, ‘This Bill is one which 
“ avowedly and obviously propose important alterations, and 
“we cbject to any alteration.” It is very easy too for 
Reformers of what we may call the “regulation” pattern: 
they can say, “ This Bill is after our plan ; it is what we may 
“call ‘size No. 2’; it is not size No. 2 such as Mr Bright 
“‘ asks for ; it resembles it in shape, but it much falls short of 
“it in magnitude, Nor is this Bill size No. 3, such an in- 
“fantine measure as might satisfy Conservatives who wish 
“todo the least they can. This Bill of the Government is 
“a good common working medium, and therefore we shall 
“‘ give it our support.” For these two classes the course is 
easy, but it is not easy for those who like ourselves are 
strenuous and determined advocates of a large reform, but who, 
nevertheless, object to the common type and plan, who have 
means of our own for attaining the end as we think better, 
who have a distinct philosophy on the matter with intelligible 
precepts, who have for years been trying to impress that philo- 
sophy on all who will bear with us. 





This measure of the Government is according to no philo- 
sophy. It isin vain to make a logical basis for it. You 
must either go further, as the Radical philosophy goes; or 
less far, as the Conservative philosophy; or higher with what 
we think the Liberal and true philosophy; and if we try it 
by a doctrinaire test of any sort it would certainly deserve no 
acceptance. But the deeper and difficult question comes, Oan 
we hope for a Bill which will pass an intellectual test, and if 
we can, after how many years, after what struggles and at what 
cost? Three months ago it was easy to answer this question. 
If the Government had then brought in a philosophical Bill, 
framed on comprehensive ideas, full of wise expedients, attraet- 
ing all classes because framed on the face of it to suitino 
class merely, we believe it would have charmed the nation 
and attained maturity more easily than the uneasy twins we 
have now before us. But the Government took a different 
course ; they brought in a narrow and exclusive bill; they 
compelled a decision in the House of Commons on a feigned 
and unreal issue. By that decision they elicited in a curious, 
informal, but effectual and English way, the palpable judg- 
ment of Parliament. That judgment was that a moderate 
settlement of the Reform question on a commonplace plan 
would be satisfactory to the nation, and would receive the 
sanction of Parliament. 


There is now no hope that a philosophical scheme such as 
we have advocated is any longer possible. The mode- 
rate men in Parliament are committed by clear opinion and in 
open decision to a different and more ordinary scheme. The 
great movement party of the day—not only in its more extreme 
sections, but in its quieter and calmer sections—is wedded to 
that type. Mr Gladstone has accepted it. The present judg- 
ment of Parliament and the nation is in its favour, and the 
only converting agency—the sole agitating power—the. only 
missionary force—is in its favour too. Itis, therefore, idle now 
to continue a controversy in which the determining ferces are 
so decidedly adverse. 


It may, indeed, be said that the Conservatives may return 
to power, and may propose a philosophical reform. But the 
heads of the party have never said they would. There are 
many intellectual men at the head of that party who might 
be glad if they could do so, but they have never dared to 
commit themselves to the design. What they have suggested 
is, for the most part, ordinary and commonplace; and when 
we examine their situation it could scarcely be otherwise. A 
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Conservative Reform Bill is a monstrosity ; it is like an Albino 
of negro parents : every one looks at it with a certain suspicion 
and a certain surprise. When the non-movement party pro- 
an important movement every one is puzzled. The 
Cates of a Tory party cannot carry instant confidence in any 
proposition of Reform. They mustexpect scrutiny; they are, 
to the lower popular mind, deserters, and deserters are ever 
suspected of a double treason—a treason to those they join as 
well as atreason to those they leave. Accordingly, we cannot 
expect a Conservative Ministry to bring in a new scheme of 
| Reform, even if they thought it wise, which they do not ; they 
; must know it would be suspected, and they could not know 
that it would be carried. 


Any measure too which was imposed on tke Liberals by the 
Conservatives could scarcely be a settlement of this great ques- 
tion. It would be alien to the prejudices, to the wishes, to the 
aims of the Reform party. Suspicious Radicals would arise and 
say: “This is not ourdoctrine ; you are not giving us what we 
“ want ; we shall ask for more the day after this Bill passes.” 
From neither party can a scheme such as we have wished for 
now be expected; we must make up our minds (as so often 
in human affairs) to a compromise, to a scheme not accordant 

with political theory, but suited to common notions, and the 
|| coarse exigencies which those notions regulate. We cannot 
| have what we wouid ; we have not to choose; we have only to 
shape and model what in the lump is forced on us, and we 
must accept. 


The question then remains—Will the measure now brought 
| in by the Government alford a basis for a good settlement of 
| this question? The returns which we annex to this article 
afford the best means of judging of this question, and we be- 
| lieve that the general decision upon this matter is that the 
| Bill is a very fair Bill of the species to which it belongs. It 
is on the face of it commonplace and ordinary; but as far 
as ordinary measures go, it is as likely to be good as any 
other of its sort. 


| There are two points as to which it is likely to be assailed : 
|| finst, as to the counties; and next, as to the boroughs. As 
| to the first, the allegation will be that, as the franchise is 
| lowored to 14/, and no new towns are taken out of the coun- 
ties and made into boroughs, a very large new element will 
be introduced into the county constituency, and upon the 
pxinciple of this we have no misgivings. We have for years 
| maintained that “ Quarter Sessions,” to use that intelligible 
and summary expression, was too much represented in the 
| present House of Commons. But if this Reform Bill is to 
hee matter of adjustment and compromise (and we are arguing 
on such basis), we think it not unfair that Conservatives 
ome say to the Whigs: ‘ You must not have it both ways; 
* you should not retain all the small towns in the counties and 
|‘ change none into boroughs as by the present Bill you do, 
: and. also reduce the franchise so low as 14/. You introduce 
\ 





‘ by both processes a new—a non-agricultural —an innovating 
‘element, and though both may be reasonable, yet when 
‘ everybody is to be satisfied, we may ask that both doses 
‘ should not be administered at once, that our county system 
|‘ should not be broken up both by the influx of all the small 
* towns, and the reduction of the qualification to a figure so low 
|*as 14/. Either torture if you will, but in fairness, not both 
|‘ tortures simultaneously.’ If all the rural towns not new 
|| boroughs are to be retained as part of the constituencies, we 
|| think the Conservatives may fairly ask that the qualification 
|should be placed at the old familiar Palmerstonian consti- 
| tuency of 20/. 


| 


| But we fear that the great assault on this Bill will be on 
| the borough qualification. And as to this, we confess we 
\hope the Government will be consistent and firm. There 
|are many objections of grave magnitude to the uniform 
|\neduction of the vote qualification in all boroughs, but 
| if that qualification is to be uniformly reduced it should 
;be so reduced as to attain the end for which it is 
||zisked. The end is the admission of the working classes, 
|and according to the best available testimony and statistics, 
@ sufficient amount of them will not be introduced at 8/, the 


'sure that at least in the best possible event the effort will 
| surmount the danger, and will attain your hope. 
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Moreover, what is more important still, if a settlement. of 
the Reform question is to be satisfactory, ib should be. such ag 
to close present agitation. But 7/ is iteelé a compromise to 
the agitation ; the Reformers desire-a.qualification much lomen, 
They will accept that figure, and stay their operations. But they 
will take no less. i is, therefore, a via media which attaing 
no end, which incurs every difficulty, which is a precedent for 
another uniform reduction in all boroughs hereafter, but 
which admits no sufficient number of working men now, and 
which does not close the agitation which all sensible men wish to 
satisfy, and which, during foreign tumult or hampered trade, 
might be far more dangerous than now. 


Since a settlement of the Reform question is now wishod, 
we believe that the Government measure may be used at least 
as a basis for making it, in such a form and in such a manner 
as this. 


Boroucus with Two Mxmpers to return One MEMBER: only in future, 
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THE REASON FOR THE EXPECTED WAR. 
M. Tarers is an acute man, but acute men often take a very 
tenacious hold of radically false and unsound ideas, and it 
would be difficult to find a better account of the true reason 
why Europe is again on the verge of war than M. Thiers’ 
clever exposition of the reason why Europe ought to be at 
peace. We never feel, we will not say the wisdom,—for to 
France at least there would be far truer wisdom in absolute 
neutrality and peace,——but the skill of the Emperor of the 
French, in putting his finger on the spot “ which touches the 
“ crisis vitally,” so keenly, as when we contrast his political 
sayings with those of M. Thiers’ brilliant and shallow 
speeches. The Emperor is restless and ambitious, but his 
restlessness and amVition are directed by a keen political 
|| vision which never fails to see in what direction room is still 
| left for restlessness and ambition with a chance of effecting 
something permanent towards the resettlement of Europe. 
M. Thiers’ cue just now is, on the other hand, to represent the 
|} pacific and unambitious commerce of France, and therefore 
very different from what it was when he wished to go to war 
with England in 1840. He has the nobler part.to play, but 
he plays it far less skilfully than his Imperial rival. It 
would be almost impossible to speak a pacific speech full 
of meaner and more antiquated political jealousies and fears 
than the speech of last week, in which he heaps some just 
and some unjust reproaches on Prussia, Italy, and the Im- 
ial Government for the present critical condition of things. 
| Nay more, it would be impossible to speak one representing so 
| adequately that spirit of irritating and jealous antagonism 
|| to great national movements which now furnishes Louis 
|| Napoleon with the excuse for his own ambitious purposes. 
|| Every one knows that the Emperor's w'sh to extend the terri- 
i tory of France is at bottom a selfish wish,—a wish to 
|| strengthen his own régime and his own dynasty. France 
|| does not really fret because a little snippet of terrritory here, 
|} and another little snippet there, does not now belong to her 
which belonged to her in 1790. If the Emperor tells the 
|| French that he represents a “ defeat” not yet wiped out, they 
|| will probably believe him and cheer him on to victory. But 
|| if he were silent they certainly would not urge him into war. 
The only excuse he has for war is the excuse which he 
implied the other day in his answer to the Mayor of 
Auxerre—that the treaties of 1815 which it is still 
sought to support as the basis of a European settlement 
; are no longer a basis for any settlement—nay, are the 
bagis of a chronic feud, and are repudiated as such not only by 
France, but by all Europe. That is Napoleon's excuse for 
| stimulating the war feeling, and, however bad an excuse for so 
| fearful a collision as we now apprehend, it is at least far 
more true to fact than M. Thiers’ elaborate argument against 
|| war. For M. Thiers’ speech assumes throughout that the 
|| treaty of 1815 is a treaty which still suits and has never 
|| ceased to suit the practical condition of Germany, of Italy, of 
|| the smaller European States like Holland and Belgium in 
|| the same neighbourhood, and last of all of France. His 
|| whole argument rests upon the extraordinary delusion that 
|| Europe has not changed since it accepted the settlement of 
1815,—that, except for personal ambition, there is no reason 
why Venetia should not remain Austrian, and Lombardy be 
restored to Austria,—-why the Dukes of Modena and Tuscany, 
and the Duchess of Parma and the King of Naples, should not 
go back to their old thrones,—why Germany should not rest 
| quite happy with being split into thirty-four sovereignties 
with a Bund to keep them together that neither binds nor 
looses them,—why Prussia and Austria should fret at being tied 
together by a chain of little States which fetters them both 
and secures neither of them any sort of help,—in a word, why 
| the principle of keeping up petty artificial divisions in nations, 
| for the sake of other nations which might fear invasion if 
| the former were less loosely knit and less incompetent to 
combine effectually for any given purpose, should not last 
as long as Europe. Let us hear M. Thiers, and we shall 
| find in his speech the best excuse that the Emperor could 
have had for his dangerous oracle the other day at 
| Auxerre :—‘ The Germans must not forget that they would 
“ be infringing on the great principle of the balance of power 
“in Europe, if Germany should cease to be composed of 
“independent States. Let them mistrust the efforts of 
“ Prussia, who is making use of German ideas to arrive at a 
|“ different result. The fact is so evident that there is no 
“impropriety in mentioning it. If an approaching war was 
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“ favourable to Prussia, she would attempt to 

“ not fifty millions of Germans, for a Power does not increas 
“ from fourteen millions to fifty at once, however impetuous 
“ it may be, but on some of the States of Northern Germany 

“and those she did not obtain would be placed under her 
“influence. Austria would be admitted to her 

“Then the Germanic Empire, instead of being centred at 

“« Vienna, would have its seat at Berlin, and would press on 

“ the frontier of France ; instead of leaning on Spain, 

“ the former Empire of Charles the Fifth, it would be 

“ by Italy. Can France favour such a policy? Go in 

“ smallest village and see whether the idea of aidi 

“ establish a German Empire supported by Italy is ‘af 
“ France. No! and should that salar oe ome | 
“ an increase of territory, it would be only the more 
“and no one would look with satisfaction on an extension of} 
“ frontier purchased at the sacrifice ofthe grandeur of Francs, 

“ Such is the eminently dangerous aim which vou have the right | 
“ to oppose.” Now the Emperor may well think when he hears} 
such language as this that his enemy has chosen precisely the] 
weakest ground which it was possible for a friend of peace to} 
choose. Peace is valuable for itsown sake, more valuable because, 
if Governments were only wise, it opens up far greater opportu. 
nities for settling the great national questions at issue on a/ 
solid basis, than war, which necessarily rouses a multitude of | 
new jealousies, can ever do. But certainly whatever argu- | 
ments you may adduce for peace, the danger of dis 

a settlement so entirely unsuitable to any one requisition of 

the present day as that of 1815 is not a reason for maintais- 

ing peace, but a reason, if the same result could not be other. 

wise attained, for breaking it. 

What was the central idea of the treaty of 1815? No 
doubt to interpose a number of small political buffers to avert 
future collisions between the France which had proved so for- 
midable in her solid political unity and the other great States 
of Europe by which her power was to be balanced. The 
centres of resistance to possible French aggression in future 
were intended to be of course at Vienna, Berlin, St Pe: 
and London. But it seemed to the overwise diplomatists of 
1814 and 1815 a stroke of the most subtle policy to dot the 
French frontier all round with small States like Luxem | 
the minor German States, Switzerland, Piedmont, and the 
Austrian possessions in Italy, —States not large enough to alarm 
and irritate French pride, not powerful or united enough for 
aggression, but sufficiently powerful, through the artificial ties of 
federation or protectorate which were then forged, to present 
a most formidable obstacle to any attack on the part of France. 
As M. Thiers says, the main centre of opposition to France was 
intended to be Vienna. And it was thought a device of great 
merit that that centre siould be at a sufficient distance from 
the French frontier to prevent frequent and irritating com- 
parisons of strength. To post Austria again on the other 
side of the Alps as the ruler of a good part of Northern Italy 
was considered a defensive stroke of great political genius. 
The division of Italy between Italian and German Powers 
prevented France finding there either a powerful ally or s 
menacing rival. M. Thiers still looks upon Italy in the latter 
light, with the large majority of the old French pseudo- 
Liberals. The Emperor of the French looks upon Italy in the 
former light, with the majority of the modern democratic 
Radicals. But the statesmen of 1815 were equally averse to 
the unity of Italy from either point of view. They wished to 
separate France as widely as possible from all great Powers, 
and at the same time to take guarantees that the small Powers 
by which she was to be surrounded should not stand on their 
own strength alone, but should lean upon distant centres 
Hence the idea of a probably intentionally clumsy German Bund, 
—a union of States absolutely powerless for common action ia 
any case except one of vehement common alarm,—not united 
enough to threaten, but likely, as it was thought, to inter 
pose a sufficiently powerful obstruction to attack to give the 
greater Powers behind the Bund ample time for preparation 
and concert. 

Well, this is the artificial political net for entangling Franc 
which M. Thiers so much admires, and which the Emperor 
tells Europe very frankly that he, in the name of France, 
«« detests.” Can any one say that it answers in any respect its 
purpose of controlling France ? or, what is more importa 
that it does not answer very effectually the purpose of fretting 
Germany? If France is powerful for mischief now, it # 
precisely because the German Statelets which stud her from 
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jpfiuence, the popular wish being 
Asdria, but in most of them at least for a united German 
democracy. The policy of subdividing a nation that frets under 
division for ends of supposed political iency cannot answer. 
The first ambitious statesman of any great German State is able, 
Ike Count Bismark, to throw everything into confusion, and 
atify the restlessness of France, by driving at German unity, 
gndthistoo, even thoughin domestic politics he is the best hated 
man in Germany. Germany united, whatever M. Thiers 
might say, would be no more formidable to France than 
Germany divided. There is no people less disposed for 
aggression on non-Tuetonic populations. But though not 
for attack, a united or a bisected Germany 
would be most formidable for defence,—for holding France 
in check. It was the restlessness of Italy under- arti- 
feial division which gave the Emperor of the French his 
chance in 1859. It is the restlessness of Germany under 
jertificial division which gives him his chance again in 
11866. While both Italy and Germany have invited French 
i countenance for an attempt at a more natural and national 
jsystem than the great diplomatic artifice of 1815, France 
| would probably have been powerless for mischief, if Italy and 
i Germany were not thus parcelled out. In her present financial 
} cireumstances nothing but the position of Austria in Venetia 
would have induced Italy to move. And it is only the strong 
to German unity which gives Count Bismark his 
excuse. It may be difficult, and the attempt is quite useless, 
woapportion properly the blame of the great struggle which 
memsnow impending. But one thing is certain enough. It 
is the absurd and artificial system set up by the treaty of 
1815 which furnishes the occasion for all this fighting. And 
miserable as the prospect is, we may at least be permitted to 
hope that a final end to the artificial political diplomacy of 
that artificial period will be put by the conflict before 
ws. If no other particle of good results from it, it may be 
some little compensation for the destruction of all that is 
most valuable in Europe, which we now fear, if nations are 
allowed in future to crystallise into groups better suited to 
their own wants and feelings, and the plan of slicing them, 
in accordance with some imaginary theory of checks and 
balances held by the Ministers of a few great Powers a 
generation ago, is decisively abandoned. 
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THE IRISH LAND BILL. 
Tue observations made by Mr ©. Fortescue, con introducing 
the other evening the Tenant-right Bill of the Government, 
show a decided advance in the views of official persons on the 
principles which should govern the landlord and tenant rela- 
tion. Mr Fortescue, indeed. disclaims the notion of advancing 
any new doctrine on this subject. He tells us that he merely 
seeks to render effective the Act of 1860 ; but in this he scarcely 
does justice to himself or to the Government. We take it 
that a provision giving a tenant a claim on his landlord in con- 
sideration of outlay incurred, irrespective or even in defiance 
of the landlord’s wishes (which, it seems, is to be one of the 
clauses in the new Bill), must be regarded as embodying a 
new principle in English legislation. Precedents to this effect 
of @ partial kind, and with local operation merely, might no 
doubt be adduced from the existing law; but the assertion in 
& general form of the subordination of the landlord’s right in 
his property to the public welfare has not yet, we apprehend, 
been made in distinct terms through an Act of Parliament. 
The principle, we need scarcely inform our readers, is in our 
Option an entirely sound one, and one of which the recog- 
nition is absolutely indispensable to an effective dealing with 
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n in 
ited the pressing requirements of Ireland. We, therefore, cordially 
ster @ its adoption by the Government. We rejoice, also, 
the to observe that the Government are prepared to take a further 
tion step in the direction of liberating limited owners from the 
anti-industrial restrictions imposed by settlements. But 
aii having said this much, we have exhausted our eulogy of the 
verot ent scheme. In all that regards the really critical 
ance, part of the measure—the provisions which deal with the sub- 
ot ite ject of tenant-compensation—the plans of the Government, so 
tant, far as they are to be gathered from the speech of the Irish 
ting Chief Secretary, appear to us to be conceived in oblivion of 


the essential facts of the case, and in their practical tenden- 
Cles-—if 
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which we shall presently advert—to be fraught with mischief 
and injustice. 


as we understand it, to secure to the tenant full property in 
the thing which he has himself created, or, in lieu of this, its 
value from the man who under the law may appropriate it. 
It is, however, an inevitable circumstance in the case—and 
this is what constitutes the characteristic difficulty of a 
tenant-compensation scheme—that the value which the tenant 
adds by improvements to his farm becomes, when the outlay 
has once taken place, inextricably blended with the general 
value of the land: it is thus a preliminary condition to the 


with at least approximate accuracy, be effected between the 
elements of value added to the land by the tenant’s outlay and 
those which owe their existence to the general circumstances of 
the country. It must moreover be remembered that in all pro- 
gressive communities the value of land—as a consequence of 
the larger demands made upon it for subsistence by an 
increasing population, and wholly irrespective of agri- 
cultural improvement—tends to rise; and it so happens 
that at the present time, over and above the other 
causes which conduce to this result, there is an excep- 
tional but potent influence acting in the same direction,— 
we mean the immensely increased production of gold and 
silver. 
are not by this time convinced that 100/ now does not mean 


they are not entirely annulled by one provision to 
eee 
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The proper object of a measure for tenant-compensation is, 


ical solution of the problem that a separation should, 


There are, we should think, few people who 


the same thing as 100/ before the Californian and Australian 
gold discoveries. This increased production of gold and 
silver which is acting on the price of all other things, is 
affecting, and must continue to affect, the price of land. Now 
there is surely no reason that the owners of land should not 
share in this general advance; that, as farm produce of every 
kind, and all the necessaries and luxuries of life rise in 
price, rents should not also rise. In this landlords would 
not be appropriating to themselves any special advantage ; in 
truth, properly understood, there would be no advantage to 
appropriate, since the rise in value, from the fact that it was 
general, would be merely nominal. A rise of rents, therefore, 
so far as this was the result of the diminished value of money, 
would be merely the means of maintaining landlords in their 
original position, and securing them against a descent in the 
social scale. Simple justice, therefore, requires that in recog- 
nising the right of the tenant to that portion of the land’s 
value which he has created, the other sources of increased 
value or of enhanced price should also be taken account of. 
It would be a sorry result of all the discussion which has 
taken place on this subject, and little creditable to English 
statesmanship, if the attempt to get rid of one injustice 
should issue in the commission of another not less grave. 


And this is what we seriously apprehend will happen if the 
measure of the Government be carried into effect, in accord- 
ance with the plan of which Mr Fortescue, in his recent 
speech, sketched the outline. In Mr Fortescue’s exposition 
of the subject we fail to discover any indication that he is 
even concious of the fundamental cirtumstance to which we 
have just adverted, He tells us that, when, on the determina- 
tion of a tenancy, a tenant claims compensation, “a valuator 
“< would be sent direct by the land commissioners to ascertain 
“‘ the nature of the improvements, and would make his award, 
“ subject to an appeal to quarter sessions.” But on what 
principles is the valuator to proceed? “He would have,” 
Mr Fortescue tells us, “excellent data for an estimate, in- 
cluding the poor-rate valuation and the annual rent paid, 
“ with other aids.” We demur altogether to this standard. 
The poor-law valuation and the annual rent will vary with 
the general worth of the land, which has no constant relation 
to the tenant’s improvements. A railway, for example, runs 
through a district, and the value of land in the district rises : 
or, to recur to our former illustration, money becomes more 
abundant, and rents, measured in money, advance. Both 
these occurrences would tell upon the poor-law valuation; 
but shali we be told that contingencies of this kind 
constitute just ground for requiring a landlord to 
compensate a tenant? Even though the tenant should 
have, concurrently with their operation, effected improve- 
ments, the value added to the land by such improvements 
would, under the circumstances, by no means be measured by 
the advance in the poor-law valuation, nor bear any fixed 
relation to it. We assume it as axiomatic in the ques- 
tion that it is to the landlord, and to the landlord alone, 
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that all increased value of the land due to the general 
circumstances of the country rightly belongs. It is for this 
that he pays in purchasing his estate; and, as it is on 
him alone that the loss falls where the anticipations of im- 
proving value are not realised, so it is to him alone that the 
gains shovld acrue when the speculation succeeds. There 
may, or may not, be good reasons for retaining the land of a 
country in the hands of the State. The benefit of its aug- 
menting value may thus be reserved for the community at 
large; but when the policy of free sale and purchase is 
adopted, and the owners of wealth are invited to invest their 
savings in purchases of land, for the State afterwards to 
interfere, and deprive the investors of the natural fruits of 
their prudent outlay, this, it seems to us, is confiscation. 


And not less objectionable, it seems to us, is the course 
which the Government propose to adopt of not requiring from 
the tenant notice to his landlord of operations in respect of 
which claims for compensation may subsequently arise. 
The practical effect of this will be that no notice will ever be 
given. Tenants will engage in outlay, sometimes judicious, 
more frequently injudicious, on which the landlord, who is to 
be made ultimately liable, will have no opportunity of offering 
@ suggestion, of which in no case will any record be kept. 
Nothing will be known of the matter, till, on the determina- 
tion of the tenancy, some ten or twenty years afterwards, the 
tenant as a matter of course advances his claim for compen- 
sation, which the landlord will equally as a matter of course 
resist. Wesay as a matter of course, because in a question 
as to the value of agricultural improvements made ten or 
twenty or possibly thirty years before, there will always 
be a good deal to be said on both sides, and each party 
is quite certain to take a favourable view of his own case. 
Thus, the Government measure would sow the seeds of 
endless litigation. Im view of these consequences, we 
regard it as an essential condition to a successful 
scheme that in all cases in which compensation is to be 
allowed—at least in all cases where the outlay is directed 
towards objects of a permanent kind, and the compensation 
consequently may not fall due for many years after the 
outlay is effected—notice to the landlord of what is pro- 
posed to be done should be made imperative on the tenant. 
We would insist on this, not at all for the reason for 
which notice is required under the existing law—that the 
landlord may have a definitive veto on what is proposed, 
but in order that a distinct understanding should be come to 
between the parties concerned as to the nature and extent of 
their reciprocal rights and obligations before the outlay has 
been actually incurred. The importance of this point was 
insisted on by Judge Longfield in his examination last year 
bsfore the Land Tenure Committee with unanswerable force ; 
and, as he then pointed out, the advantages of the course 
would not be confined to what alone would be more than 
sufficient to justify it—the effectual provision it would 
make against all future occasions of disagreement: it would 
further possess the still stronger recommendation that it would 
have a powerful tendency to render unnecessary the resort to 
judicial arbitration altogether. The consciousness on both 
sides, that the proposal or the objection, as the case might 
be, must in the last resort be made good before an impartial 
tribunal, would operate as a gentle moral pressure to lead the 
parties concerned to a mutual understanding, and thus super- 
sede the necessity of actual litigation. Is there any need to 
insist on the superiority of Judge Longfield’s proposal over a 
plan which defers adjudication till the fact is accomplished, 
and leaves every thing undetermined till almost all the evidence 
on which a sound judgment could be formed has irretrievably 
passed out of mind ? 

A further advantage of the mode of procedure we have 
been indicating would be that it would furnish an effectual 
—we believe the only effectual—solution of the practical 
problem to which we adverted just now,—that of defining 
the proper extent of the tenant’s claim. The ideal object, be 
it remembered, to be kept in view is compensation to the 
full amount, and no more, of that value which the tenant 
has added to the land. The value itself cannot bé 
accurately ascertained; but the outlay which produced it 
may; and in the main this outlay bears a pretty con- 
stant relation to the value which results. Here, then, we 
have a safe basis of a measure of tenant-compensation. 
Let the outlay im all cases be ascertained at the time 
when it takes place, and let the compensation be adjusted, 
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the nature of the outlay bemg taken into account, with ref 
ence to the amount thus determined. A measure which po. 
ceeds on any other basis than this can only, as it seems to us, |] 
issue in confiscation. Confiscation, however, we may acknow. 
ledge, is not for us the word of horror which it is for most 
our countrymen. We can well believe that a well 
scheme of confiscation might easily be made productiyg 
solid benefits to Ireland ; nor should we shrink from this ¢, 
pedient were it necessary for the regeneration of the eoun 
But our objection to Mr Fortescue’s measure is that 
paying the cost of confiscation, it secures none of its gains, If 
would introduce a condition of uneertainty as to the 

of mutual suspicion between landlord and tenant, of endlag 
litigation, which would effectually defeat any advantages tha 
might arise from strengthening the cultivator’s interest iniths 
soil. Such, it seems tous, would be the tendency of the 
assuming that it ever reully became an effective scheme 
But this contingency depends entirely on Irish landlords omip | 
ting to provide against its operation by a simple clause to this} 
effect in every lease. “ The Government do not proposstg] 
“ interfere with perfect liberty of contract ;” and the Astis} 
only to come into operation “‘ wherever there is no writes] 
“ contract” to the contrary. The measure is thus rendered} 
absolutely innocuous, but also, as we believe, perfectly idle 
Do the Government really suppose that Irish landlords will 
incur the risk of indefinite claims being run up against them| 
by their tenants if they have it in their power to prevent this} 
J.BE@ 


a common form into every lease ? 


Aqritculture. 


HORSE-BREEDING. 

Ir is somewhat curious to note from time to time the opinions 
enunciated on the subject of horse-breeding, and how great is 
the confusion of thought and absence of practical knowledge on 
the subject. We find horse shows everywhere adopted by agri 
oaeaal societies, and generally form no small attraction to ther 
exhibitions. But we doubt, and most well acquainted 
with well-bred horses doubt, whether the horse shows of agri- 
cultural societies—including that of the Royal iety— 
do mnch to promote improvement amongst our home 
stock. From this we of course except agricultural horsesof 
every variety, which properly form prominent j 
amongst agricultural live stock. But well-bred horses, for 
hunting, the road, and carriage work, can scarcely be deemed 
agricultural stock. There are a few farmers, here and there, 
who, being good judges of horseflesh, will breed a colt or two 
yearly and occasionally will turn out a good one: But we 

ave often heard farmers complain that hunting gentlemen will 
not give farmers such good prices for their young horses as the 
same gentlemen will give to dealers—perhaps for horses bred by 
the same or neighbouring farmers, There is some, at least, 
apparent truth in this statement. But it is not the whole truth. 

e horse required for hunting, and indeed for any kind of 

quick riding work, must be an educated animal, and forthe 
most part horses coming out of the hands of farmers who have 
bred them are raw and awkward, requiring time and trouble 
to render their powers available for immediate use. We have 
often been offered by farmers very promising four-year old 
horses, which in another year, with skilful management and 
riding in the interval, would become worth all and more than 
the prices asked for them. But the best purchasers of horses, 
the men who will give a full price for a horse likely to do, plea 
santly and effectively, the often severe work they require him to 

erform,—such men, as the rule, do not care to “make” youd 

orses, or to have their stable servants employed in that sort 
poslenaeay business. If they consent to buy a raw young 

rse, they are sure to require an equivalent abatement in priee 

Now the dealers in high-priced horses are in the habit of buying 
promising young horses and placing them, either by sale or 
otherwise, in the hands of persons who will, so to speak, educate 
them, when the dealer can offer them to the first classes of pur- 
chasers. There are certain districts, such as Yorkshire and 
parts of Lincolnshire, where the breeding of hunters and riding 
and carriage horses forms part of the re business of many 
of the farmers, and these Satricts and Ireland form ia faci the 
Calan Same which the demands for quick-work horses are m 
supplied. 

e have on a former occasion shown that the suggestions We 
sometimes see made to farmers that they ought to breed horses 
fit tor the army and artillery work—i.c., horses for which they 
will get from 25/ to 35/—are really absurd. Such prices may be 
all very well for clearing out horse-breeders’ failures, but 
unless for every one sold at such prices another ean be sold 
at least treble those sums the breeder will find his venture the 
reverse of profitable. Farmers may breed cart horses with 
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. Their men are accustomed to m them and can 
We om early into farm work, with a fair ity that the 
Fe will grow into without any ex cost. 
B for the turf may also be bred profitably by persons 
ing much judgment and capital in the business, but that 
must be a limited business for a limited and special market. 
But for well-bred and weight-carrying hunters there is 
adams Seri enene wh -theeteeiy. a ugh 
lito breed a horse that will get across the country with a light 
weight on his back, and many thorough-bred horses of no great 
ue as hunters make very good steeple-chase horses, but to 
carry a man above 12-stone across all sorts of ground and over 
all kinds of fences safely and pleasantly, a horse must have good 
» and good size—both height and substance,—and must be 
pable of going for a long time at a fast, though not a racing, 
pace. Thorough-bred horses seldom answer this description. or 
F they do, they are commonly too valuable for racing purposes 
to be attainable for hunting purposes. oe a g hunter 
i} should have a thorough-bred sire, the dam should have more 
size and substance. And this is one of the great difficulties of 
. It is scarely 7 pe to tell beforehand 
whether a mare, herself large powerful, will throw colts 
to herself in power. 
is always a tendency (especially when the mare herself 
js well bred) in her stock to lessen in size, so that a breeder may 
with a fine large hunting mare, and it may not be until 
bred three of ta colts, that he finds she will not breed 
of a profitable size. We have now a six-year old mare, 
bred from a large hunting mare, fully sixteen hands high, and of 


substance, showing also much blood, whose sire is “ The 

pper,” a very large thorough-bred horse, at with sueh 

parentage, our mare, thong of great beauty and fine action, is 
taly fit to carry about 10 stone to hounds. 

‘Then, in order to get high prices, the hunter-breeder must keep 
a considerable number, because he must keep them till five years 
old, so that such a breeding establishment would involve a large 
Such an outlay, indeed, is limited rather to the country 

{than to the oon bee a a pursuit too 
precarious to perly a branch of husbandry. 

At the Benrith Funmers’ Club dinner, the Chairman, Admiral 
Biliott, of Appleby Castle, entered on the subject of horse-breed- 
ing “‘he had done a deal to engender a better 
breed of horses in these counties (Cumberland and Westmore- 
to some little e for that purpose.” 
b would be interested, 
he detailed some of his own experience on the subject, observing 
“Dealers from other parts told them that they had nothing in 
Cumberland worth coming to look at. What was wanted was bone 
and breeding, without which no horse would carry aman through 
the exigencies of a day’s fox-hunting. Now he took great ye to 
select ‘particular animals,—short-legged, substantial - looking 
horves, with part blood and bone, and he always selected them 
"rs performances. He thought like begot like, and he wanted 

is ‘horse and the horses of country to get animals of the 

‘stamp, and such as others could approve of.” 
ds quite right to select mares for their performances, be- 
cause, unless a hunter be a resolute animal, it can never be 
upon to jump large fences, brooks, &c. with ease and 
. ‘Lo take mares of this description for breeding at seven 
or eight pene old, when just in their prime as hunters, will 
er the breeding stud a costly one. Yet the Admiral’s pro- 
seedings are not discouraging, for he said: ‘‘He bred largely, 
be glad to let any of them see his stud. At that 
had no less than seventy horses, from the colt and 
il up to five years old. He rarely sold until the animal 
arrived at that age, and he never bred from an old mare or an 
a one; but always tried to breed from a young mare, very 
from an unbroken one. He had now in his ssion a 
mare that he purchased when three years old, and which had 
had nine foals, two of which were not yet sold, not having 
amved at maturity, and one had died. As a matter of 
satisfaction, he bad that ing asked what amount the mare 
had produced, and he found that. the sum stood at the highly 
figure of 1,150/ for that animal alone. He also had 

‘m old mare which he could say was never broke, but it once 

cant arty neck. be mare had had ime foals than the 

» namely, seven, and the figure against her name was 910. 
| These mares had been selected with great care. One of them 

Was now in her tomb, and the other was going to foal to-day— 

he a colt foal. That, however, was beyond his control. 
Only yesterday he had exchanged her produce of four-years old 
for a canny northern gentleman’s cheque of 250 guineas, and a 

‘ an from Lincolnshire who liked the Ganders had offered 

50 guineas for a twenty-two months animal. Now he wished 

to know why could not all go and do likewise. He had 

been ashamed of some of the mares that had been brought to his 

horse, old breken-winded animals, with numerous other heredi- 

tary complaints, and from which a sound foal could not 
sangeet. He did not. careso much about broken knees, but 
the mers seemed to be in a great hurry to put their 
horses into their waisteoat pockets. Instead of doing so 
he recommended them to try some of their young mares, 
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as the true secret of profitable horsc-breeding was wn- 
dow! in the selection of animals. He was convinced 





















that the hacamnalilite San-omealiins were as capable of 
horses as any country; but when ‘the dealers from 
uth came to the North they said the animals were not worth 
looking at; and when to come they dedlined to doo 
unless ensured there was something worth for.” 

This is sound advice. Whosoever at to hunters— 
farmers or not—should never do so save from sound, large, and 
young mares. Buta mare suitable for the purpose can seldem 

e bought, even as a three-year-old, for less than 50/; and few 
farmers (except in the horse-breeding districts) will give eneh a 
sum for a brood mare. From the small mares, of about 15 hands 
high, which farmers ride, and often ride very well to hounds, 
there is no reasonable expectation of breeding a } and high- 
priced hunter. Country gentlemen, however, may look for v 
useful and interesting occupation in judicious horse-breeding. 
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(PROM OUB OWN CORRESPONDEN™.) 
Pants, Friday. 


The Bank of France has raised its rate of discount from 3} to 
4 per cent. 

The Bourse after being long depressed by the anticypation of 
war between Austria, Prassia, and Italy, was on Monday eastinto 
profound dismay at reading in the Moniteur a speech delivered on 
the previous day by the Emperor at an Agricultural Show at 
Auxerre, declaring that he ‘‘ detested the treaties of 1815.” ‘The 
Bourse inte’ this discourse to be almost equivalent to a decia- 
ration of war against the Powers whieh persist in requiring the said 
treaties to be respected as the basis of the existing territorial settle - 
ment of Europe. Asa few days before the Corps Legislatif bed en- 
thusiastically applauded a magnificent speech of M. Thiers in 
favour of peace, and by implication of the treaties of 1815, the 
Bonrse also looked on the discourse as the precursor of aru 
between His Majesty and that body ;—and as the gpeech said it 
was only among the laborious populations of towns and villages 
that he “ breathed at ease and found the true genius of France,” 
it feared that he eontempated inciting a conflict between the - 
sessing and the mon-possessing classes, or, as people say tans, 
les habits and les Uleuses, similar to that which im 1648 
distracted the land. The consequence of all this was a fearful 
fall on the Bourse of Monday. The Threes closed at 1f 80¢ below 
the quotation of Saturday ; the Bank of France, 20f lower; the 
Credit Foncier, 105f lower; the Ovedit Mobilier, 32f 5@c; 
the Italian loan, 4f 30c; the Mexican, 1864, 2f; the Turkish 
5 per Cent., 3f; the Comptoir d’Escompte, 60f; the French Rail- 
ways, 7f 50c to 50f; ena all other securities in proportion. It 
seemed, in fact, to the terrer-stricken speculators that the “ be- 
ginning of the end” had eome, and thet to sell securities for 
whatever they would fetch was the only means of saving some- 
thing from the universal wreck. On Twesdey the panic was 
somewhat lessened, and there was a recovery in prices, in conse- 
quence of the Government making its agents and its newspapers 
declare that the signification of the damperial diseourse had been 
exaggerated ; but as the declarations were by no means so clear as 
was desirable, and were, besides, counterbalanced by the reports 
spread by well-informed people as to the Emperor's intentions, 
distrust returned again yesterday, amd quotations fell. ‘To-day 
tbe Bourse has been closed, this being the holiday of Ascension. 
The following is the comparison of prices -— 









0 
0 
75 
50 
0 
0 xd 
1355 0 
Compagnie Immobiliere............... 410 0 385 0 
Transatlantiques Franeais............ 455 0 ......... 440 0 
Messageries Imperiales ..... ih 
italian Loan...........-.... 43 »~ 37 9 
Turkish Five per Cent. . 30 0 
Loan, 1864 .... . 383 » 
232 50 
nssitenial 1040 0 
Whiddekes 792 50 
. 492 50 xd 
seiiaianih 785 Oxd 
dbbist des 720 0 
sbsesceee 285 0 
. 287 50xd 
. 1600 0 
North of Spain... .......... 0. cee cccuee Se Oe scccinius ods 
Meridional of Italy..................... Gabe hesdasbiee ee 





The Emperor’s speech was placarded in all the principal 
in France in the course of Monday, and it produced everywhere 
among the commercial classes the same powerful impression as ou 






erywhere it gave a check to 
hilst merchants were on Change, 
The general determina- 

to limit engagements for 


foundation 
of London 
Indeed, so 
it has unusually 


The shareholders of the Northern Railwa 
meeting, Baron James de Rothschild, chairman of the company, 
presiding. The eport Presented by the dircctors began 
y referring to the negotiations with the Government rela. 
tive to the convention of 1859. The object of these nego- 
tations was to e the company from the obligation 
of sharing with the Government its profits abore a cer- 
tain sum, it not —— the guarantee of interest on the 
secondary lines given ag € Condition of the said sharing. In 
return for the release, the compiny undertook to execute two 
new lines, to reduce its tariffs on some descriptions of goods, and 
to combine its service with the direct railway from 1, 

to another company. 


y have held their annual 


Legislatif ; 
ipts of the line made the Government think 
subsequently that the in was a bad one, and it withdrew the 
The arrangement, consequently, fell th 


: rough, and the con- 
vention of 1859 stands. But the dreaded divi 


amount to 48,700f per 

ce 6 per cent. on the 

dividend must exceed 

is not irrevocably fixed, 

of the convention of 

expenses disbursed since, on account 

nt—expenres amou ting to at the end of 1865 to 

apy case, the sharing cannot commence before 

1865 11,878,448f were 

603,412 in those of the 

for the former since the foundation 

, » and of the latter 104,200,000f. In 

ntures were issued at an average price of 

‘ Y produced 21,463,014f, which, with the balance 

|| Standing over from 1864, was sufficient to provide for the works 
of the new network, and leave not less than 19,500,000f in hand. 
As to the working, it was very satisfactory, the gross receipts on 


the old lines being 77,700,000f (round figures), which were more 


an 6,000,000f 64, The expenses of workin 
of the new networ, 
expentes. 
Rave a profit of 387,784f, and it was set aside as a 
Teserse. On the whole, the old network produced, after deduc- 
tion of expenses, 49,303, 988f. rom this sum had to be deducted 
the interest and sinking fund of skares, the interest on loans and 
certain other outgoings, and 1,057,647f towards making up the 
interest of the new network. There remained consequently 
29,206,697f for the shareholders as dividen - This was sufficient 
to give 55f 50c per share, in addition to interest of 16f—total, 
71f 50c, leaving 59,197f to be carried forward. Of the 71¢ 50c, a 
| Payment of 25f hes been made ou account, and the rest is to be 
| paid on the Ist July, 
The shareholders of 
annual i 


¢ ; the expenses, 24,696,458 85; leaving a balance 
|| of 28,828,914 87¢; reduced, however, to 27,249,371f 20¢ by a 
uction for the new network. ‘he receipts of this network, 
uding the sum so deducted, were 39,574,945f 30c, of which, 
after ne expenses, there remained 16,722,636f. Afier add- 
ing certain subsidiary receipts to the said 27,249,371f 20c, and 
deducting the interest and sinking fund of debentures and the 
sinking fand of shares, the shareholders get 33f per share, absorb- 
ing asum of 19,160,840f, leaving 290,057f in hand. The revenue 
o 


the network not being sufficient to Provide the interest 
required on the capital expended, the Government will have to 
supply 14,699, 825¢, 





In an extraordinary meeting of the shareholders of the Western 
‘way: & Convention relative to the Ceinture line (that round 


Paris) was sanctioned, and the issue of debentures to provide 
funds for the works were authorised. 


The report of the Immobiliere Company shows that in 1865 the 
receipts wee 30,998,267f, and the ex i 


penses, including interest on 
debentures and mortgages, 10,880,343f. : 

was Consequently 20,117,924f. In the receipts 22,435,720f were 
for sales of build 


uilding ground chiefly at Marseilles ; but as the 
Greater part of the sum is not yet realised, it was resolved that 


—$—$—$— 


The balance in hand 


_ 


only 6,000,000f of the balance should be distributed. 


This 
was sufficient to make the dividend (a8 stated last week) 37f 50. } 


The new directors of the Charentes Rai 
recent a:sembly of shareholders that the resources they hold, or | 
are authorised to create, will exceed by 1,117.475f the sum 
sary for completing the lines, and they presented the 
Prospects of the company in a favourable light, They 
moreover, that they hid got a decision from arbitrators to the | 
effect that Messrs Guilhoo, the former bankers of the compasy, | 

ween whom and it there have been grave disputes, shou 
it 3,441,343f with interest, and that 9,000 ares given it ag, | 
guarantee should be considered its property. 

exed is the market report :— 

FLour.—Business has not been 
fine sorts are higher. Yesterday the 
the sack of 157 kilogs, Six mar 
June, 52f 50c ; July and A 
5Af to 54 25c. Type Paris the 101 kilogs, 30f 50, 

Waeat.—At Paris, yesterday, the tendency of prices was upwards, 
Choice red and white 27f 50c to 28f 50c the sack of 120 kilogs; 
first quality 26f 50c to 27f; other sorts, 24f to 27f. 

i the market wag | 


arrivals 10,156, | 

a Sorts; | 

ada, Ku } 

; 15f to 20f Terra Firm’ 

7f Tinnevelly. Low New | 

, 145f; same quality in Madras and Ti | 


ina, 160f; Jumel, 240f Business this week has been ex- 
tremely limiced. 


150f to 210f; Madras, for delivery, was 115f; Tinnevelly, 130f; Bengal, || 
110£ | 
Sucar.—At Havre in the week ending Friday, business was some. | 
what more active owing to concessions of bidders. 1,500 h 
French West India disposable or for delivery, 46£ the 50 kilogs bonne 
quatrieme, duty§paid ; 17 usine, 49f 50c to 55f ; 2 
Havana, part at 29f 50c in at 29f No. 12. The arrivals 
were 748 sacks, and more than 3,300 casks. This week, French West 
India, 46f and 46f bonne quatrieme; usine, 48f 50c to 58f 250; 
and 82f. At Bordeaux, last week, some French | 
ieme; usine, 55f to Gli; 949 | 


fature 


kilogs in bond ; 3 45 86f to 90f; 250 = 
for delivery, 85f ; 512 Rio disposable, at prices kept secret; 2,210 
delivery, part at 73f to 84f, the rest at prices kept secret; 50 Mysore, 
9lf. i Hayti and Rio. The arrivals exceeded 
50c. At Bordeauz, last 
; Some Ceylon, native and plantation, 
prices not stated ; 215 sacks Mysore 121f; 230 Rio 
not washed, 82f to 84f. This week, Rio not washed at prices not stated; 
Santiago Caracoly, 107f 50c. At Nantes, no sales last week and none 
this. At Marseilles, last week, 500 sacks La Guayra, 96f, and 2,000 
Mareaibo, 82f. This week, Havana, 30f 75¢, bonne quartrieme of 
Havre. 
InDIGO.—At Havre, in the week ending Friday, the only sales were 
3 chests Caracca, and 2 Serons Guatemala, at prices kept secret. The 
arrivals were 46 chests from England. No sales this week, At Bor- 
deaux, last week, 11 chests Bengal for delivery, 3f 10c the roupie, ordi- 
nary quality. This week, Madras at prices not stated. 
HiwEs.—Sales were active at Havre in the week ending Friday. : } 
Buenos Ayres dry cow mataderos, new, disposable, 105f the 50 kilogs; 


Janeiro salted cow, 
Monte Video ‘kid, '13f 50c the dozen. 

y about 1,500. This week, Rio Grande salted cow, 50f; 
i x, 62f; cow, 50f; Monte Video salted 
2f; Buenos Ayres salted ox, 58f; Rio 

eros cow, 40f; Pernambuco salted, 51f; d 
70f ; Bahia, drysalted, 651; Rio Grande horse, salted, 41f 50c. By 
auction, Calcutta calf, first quality, 107f 50c to 115f; second, 85f to 98f; 
third, 63f to 76f ; fourth, 60f 50c to 61f ; Other sorts, 46f 52c. Caloutts 


ox, second class, 57f to 57f 50c; third, 47f; fourth, 39f 50c; other 
sorts, 37f50c. Tuspan, salted, 54f; i 


unwashed, 1f 


This week, Buenos Ayres unwashed, 
300f to 5308. 


ee 
[BY ELECTRIC TELEGRAPH.] : 
Paris, Friday Evening. | 
The Bourse has improved. Closing prices—Threes, 63f 85e5 | 
Talian, Sof 25e ; Credit Mobilier, 54-7-50. It is affirmed that | 
negotiations between Russia, Engiand, and France for a congress 
have takeu a favourable tarp. 
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Yesterday the quotations of New Orleans varied from || 
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COMMERCIAL AND MISCELLANEOUS NEWS. 


The annexed Parliamentary returns, to the number of live 
sock in the United Kingdom and in certain foreign countries, have been 
this. week :— ° 

fora Nomeer of Carriz, Suxer, and Pigs in each Divisio of the 

’ Usrrep Krrepom. 

















{Namber of Live Stock. 
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3,286,308) 5,030,652) 8,316,960) 25,794,708) 3,800,399 


| 
| “The num of in these 1eturns +o far as tney relate to the northern 
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counties of England and to Scotland, is probably short by a large number of the 
lambs of the present year in consequence of the date at which the returns were made. 
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= Srarement of the Porputstiow and Numer of Live Srocx in the United Kingdom 
“ | and Various Foreign Countries, according to the Latest Returns. 
7 
Yew || 
bE ; | 
lly, 
ex- i 
=| ison 
a | "300,928 
87,867 
ne- 82,398 
ads ace 
709,7' 
ks Si, 
270,46: 
als 216,965 
est 
5c; 207,198 
ch 195,596 
42 
lia, 65,979 
rts. || 2 4) Schwerin......... 157,522 
e eeseee 87,336 
636 
ne 458,418 
to; 5,246,403 


Postal advices from Calcutta are to April 6. The following relates to 
4| the state of the money market during the fortnight preceding that 
date : of bullion in all March have been above 91 lakhs of 
silver and 9 lakhs of gold, showing a large increase over those of the 
]| two months, while exports show an equally marked falling off, 
being under 44 lakhs of silver and of gold 60,000 rs. In spite of these 
facts money has been gradually advancing in value, to a stringency 
which tells severely on trade of all kinds. On the 28th ultimo, the bank 
rates were increased 1 per cent. and now stands as high as in January. 
‘Unless the China steamer due to-day brings a large supply of silver, the 

must increase. Government Securities fell in value with the 
last advance in bank rates, and 5$ per cent. were offering at 7-4 
Premium on 29th instant, and 4 per cent. at 13 discount. At these 
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tates there has been a very moderate business. To-day there is 
‘more inquiry and quotations have advanced 4 annas. Exchange—The 
rate opened about the 26th ultimo at 2s 148d for bank bills at 6 months’ 
| Sight, but by the 28th a large amount had been placed at 2s 2d, and 1st 
class credits at 2s 24d. These rates have been maintained till to-day, as 
business has been done this forenoon at 2s 1}d for bank bills; demand 
‘bills on Bombay have been taken at 3 per cent. discount, and 60 days’ 
sight bills on Hong Kong at 210 rs per $100. The bank returns for 
the week ending March 27 and April 3 are as under :— 
ine 27. _ 3 
f; Proprietors’ OO, ROR WN. |. scrcinnsatocschncgnnse sae ee eocces geneee 
vs General Treasury balance at head office, . 900,566 ...... 633,494 
10 Ditto ditto at branches ......... 757,95 serene 792,300 
i, Other Deposits at head office and branches 1,686,187 ...... 1,976,173 
7 post bill, dc 40,122 csere 18,2 
Bank notes outstanding ... 15,945 cecese 15,778 
‘ FE A) ERR onc ccsccccncecccnstscorsccetescnssosnccccsreeesosees 110,503 ....0 112,477 
r eentie — ectece — 
0 Goverament Securities, Investment No. 1s... 505,933 rr. 505,933 
Loans on Government Securities at head office 
e a and af nae cvonvacmmreessensennorneoneenreue 1,906.150 wail 1,671,000 
‘ — Som cc W52B  ccesee , 
I, pind svevecseocaee oe 1,948,715 serves 1,847,718 
. stock .. S  RRED cosas £3,168 
1 ast tctsercicaccscscssoce LSOD saicas 1,146 
nen With other banks .........-.cccsssseessseereees 29,343 s.evee 29,026 
seneseeneeneeenasecseneesncesrseesesesescneseescccoses 40,474  ...000 40,178 
Cash reserve in coin at head office ... eco seen eos 
Cash a ee ee en sie ppaeeseces 792,136 ....06 868,071 
currenc: udin: Treasury 
; balance at branches ...... ijetmiakeauceu | 107,072 sree 729,611 
it 5,852,618 anlar 5,9 0,307 
8 | Mesars Stoehr, Prieger, and Co., writing from Bombay on tae 13th of 


April, thus allude to the state of monetary affairs at the port:—No 
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; freely bought at 1024, but the rate has become lower since, and we 


‘| instead of bills, and prices have slightly advanced. We quote, 4 per 
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change has been made in the bank rates, although the position of the 
Bank of Bombay has further become stronger and would now seem to 
warrant some concession, it remains at 11 to 13 per cent., whilst local 
banks are offering to discount their own acceptance at 9 to 10 per cent. 







Exchange opened directly after the Easter holidays rather firmer, and 
bank bills being placed at 2s 1§d te 1s 144d ; documents as high as 2s 2}. 
These rates were well main for some days, but have since become 





weaker at close at 2s 14d for bank, 2s 1}3d for credits, and 2s 1jd for 
documents. Sight bills on Caleutta were in much request and were 







vernment Securities—In the first week of the 


quote now 101}. 
ble business was done for remittance to Calcutta 


fortnight a consi 








cent., rs 88; 5 per cent., 103}; 5} per cent., 108} to 108}. 

During the week ending May 9, the imports of the precious metals 
were Tg 44,925/; silver, 21,333. The exports were —gold, 
102,3477; silver, 90,0292 

Annexed are the returns of the circulation of the private and joint 
stock banks in England and Wales for the four weeks ending the 3lst 
of March :— 
















Bank of England... 
Private Banks ....... 
Joint Stock Banks 
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And, as corapared with the month ending the Ist of April, 1865, the 
above returns show an increase of 815,797/ in the circulation of notes in 
England, and an increase of 1,300,870/ in the circulation of the United 
Kingdom. On comparing the above with the fixed issues of the several 
banks the following is the state of the circulation :—The English private 
banks are below their fixed issue 1,219,779/, the English joint stock banks 
are below their fixed issue 713,050—total below fixed issue in 
1,932,829/7: the Scotch banks are above their fixed issue 1,385,712/; the 
Irish banks are below their fixed issue 337,412. The average stock 
of bullion held by the Bank of England in both departments during the 
month ending March 28 was 14,299,011, being an increase of 763,357/ 
as compared with the previous month, and a decrease of 778,114/ 
when compared with the same period last year. The following are the 
amounts of specie held by the Scotch and Irish banks during the 
month ending the 3lst March :—Gold and silver held by the Scotch 
banks, 2,367,724/; gold and silver held by the Irish banks, 2,109,231/: 
total 4,476,955/ ; being a decrease of 236,609/ as compared with the 
previous return, and an increase of 51,049] when compared with 
the corresponding period of last year. 

Gasette. 
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BAN K RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
(From the Gazerre.) 


Aw Accoust pursuant to the Act 7th and 8th Victoria, cap. 32, for the week ending 
on Wednesday, the 9th day of May, 1866. 
I88UK DEPARTMENT. 































































£ £ 
Notes issued....ccccsrsserersoessees 27,294,720 | Government Debt ........00000++ 11,015,100 
Other Securities ..............00 3,984,900 
Gold Coin and Bullion ......... 12,294,720 
Silver Bullion .......000.-sssee00e ooo 
27,294,720 27,294,720 
er DEPARTMENT. 
Proprietors’ Capital .........+++ 14,553,000 | GovernmentSecurities(includ- 
THORS cccoccccccecsccocccscsosensoesess 5,237,587 | ing Dead Weight Annuity) 10,894,254 
Public Deposits, including Ex- Other Securities ...........+.+« -- §620,844,217 
chequer, Savings Banks, NOtes ......00scecceeeeee «ee 4,950,325 
Commissioners of National Gold and Silver Coin..... 861,420 
Debt,andDividendAccoun's 5,781,827 
Other Deposits ...........00-+++8 13,815,587 
Seven Day and other Bills...... 462,265 
37,550,216 37,550,216 


Dated the 10th May, 1866. W. MILLER, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would, if made out in the old 


form, present the following result :— 
Liabilities. £ 





Circulation (including Bank BANOS ccecceccescsnecnstenescoten, 32,185 471 
Dills) ...cccccccocessesecesere 22,806,660 | Coin and Bullion ........-.s0000 13,156,140 
Public TS os nee 5,781,827 
Private Deposits. 13,515,537 
45,341,611 


42,104,024 
The balance of Assets above Liabilities being 3,237,587/, as stated in the above 
account under the head Rest. 
FRIDAY NIGUT. 
The preceding accounts, compared with those of last week, 
exhibit— 





The alterations in the Bank return are not considerable. 
The decrease in the item of private deposits is trifling, while 
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the increase in that of securities is less than might have been 
looked for under present circumstances. The withdrawal of 
coin for the provinces has probably led to a reduction of 
$53,000/ in the stock of coin and bullion. The reserve has 
received an addition of 175,375i. 


Subjoined is our usual table, affording a comparative view of 
the Bark returns, the Bank rate of discount, the price of 
Oonsols, the price of wheat, and the leading exchanges, during 
a period of four years, corresponding with the present date, as 
well as ten years back, viz., in 1856 :— 


At corresponding dates 
with the present week. 


Circulation, including £ £ | 
bank post bi | 20,779,642 | 21,282,916 | 
Public | 3,033,588 | 6,735,187 | 
Other depos | 10,613,914 | 13,727,666 12,901,160 | 13,760,032 
Government securities...| 12,662,652 | 11,151,395| 10,785,267 10,984,441 
Otber securities ......... } 15,297,277 | 21,856,943 | 20,068,537 

Reserve of notes & coin! 4,310,752 | | 4 
ullion | 9,778,582 | 12,705,251 | 14,862,102 | 
«| C&T pc. c. 9pa { 

1 23 OC 


£ | £ 
21,478,987 | 21,701,380 
7,209,494 | 7,849,114 | 


i 
of wheat| 678 7d | 46s | 888 94 
Exchange onParis(shrt) 25 87 42}25 174 25 25 30 40 '25 173 22 
— Amsterdam ditto.../11 18} 19/11 15 1531117 1781117 17 
—Hamburg(months))13 11¢ 114) 13 7} 74 13 10 10 13 9 9F | 13.12 13 


39s 10d 


In 1863, money was easy in the London narket. Stocks 
; and securities generally were firm. The rate of discount at 
the Bank of France had been reduced from 4 to 34 per cent. 

In 1864, the raising of the blockade had caused a Minis- 
terial crisis at Copenhagen. The decision of the London Con- 
ference, relative to the truce between the German and Danish 
belligerents, had received the Royal sanction, and a cessation 
of hostilities for one month had been agreed upon by Den- 
mark and the allies. The Austrians had been defeated by the 
Danes in a naval engagement off Heligoland. A Royal de- 
cree had been issued suspending the Prussian navigation dues 
for six months. In America, the Federal army under General 
Banks, had suffered a severe defeat at Sabine Cross-roads. 
Twenty-three millions of the new Austrian loan had been taken 
by the Anglo-Austrian Bank and Messrs Baring Brothers, and 
Woodianer and Sina at 77-10. The Bank of France had 
raised its rate to 7 per cent., and that of Italy to 8 per cent. 
The increased value of money had led to depression in the 
prices of the English Government stocks. 

In 1865, the money market was quiet, with a tendency to- 
wards ease. 

The amount of the “other ” deposits, as compared with 
the “other” securities, showed, in 1856, a deficiency of 
4,683,363/; in 1863, a deficiency of 5,225,169/; in 1864, 
a deficiency of 8,455,783; and in 1865, a deficiency of 
6,308,505/. In 1866, the deficiency is 7,828,680/. 

The supension of the company to which, under the name 
of Overend, Gurney, and Co., Limited, the business of the old 
firm of Messrs Overend and Co. was in July last transferred 
has been followed by that of the English Joint Stock Bank, a 
still more recently created establishment. Some pressure was 
experienced during the day at a few of the banking houses ; 
but ail claims have been satisfactorily met in that direction. 
A’ the Bank of England the demand has been heavy; but in 

| other quarters the transactions reported are extremely few. 
| The rapid rise in the discount rate, which bas to-day been 
advanced to 9 per cent., so far appears to have had a salutary 
effect in checking foreign demand and the export of bullion. 
The exchanges, although very unsettled, are mostly higher, 
and 187,000/ in gold has been carried to the Bank coffers. 
The chief failures that have transpired to-day are those of 
two or three contractors unable any longer to obtain the ad- 
, vances on which they had been accustomed to rely. The 
stoppage of a Liverpool house engaged in the iron trade has 
also been reported. 

A notice has been issued by the directors of the Inter- 
national Financial Society that they are prepared to pay their 
own acceptances under discount at Bank rate during the cur- 
rent week from this date. This is a measure calculated to 

| give confidence, and to reassure the minds of those who have 
| been led by the general alarm to depreciate the value of every 
| class of financial shares. 

Money in the Stock Exchange on Government securities for 
short dates has been worth about 8 per cent. 

Bullion.—137,000/ have been sent into the Bank. 

In diseounts the quotations, which are merely nominal, 
transactions being a matter of negotiation, are as follows :— 
80 to 60 days. see 9 per-ceng. 
© OI... sasecoveeveconecescnnansennsee shenscacep » 9 per cent. 
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4 to 6 months—Bank bills ............. breceds 9 cent 
4 to 6 months—Trade ditto 9 iS ear au 
The rates at the joint stock banks and discount houses 
been altered as follows »~— 
Joint Stock Banks 
Discount houses at call 
Do. with seven days’ notice 


* At the London and Westminster 5 per cent. only on sums below BOO, 


The following rates of diseount on the chief i 
Bourses can only be regarded as nominal. In the uz 
state of monetary affairs, and amid the excitement occasiongy 
by alternate war rumours and prospects of the continuanesy 
peace, it is evident that no fixed rates can be indicated m= | 

Bank Rate. Open Market, 


Per cent. 


Enaiish Government Seovurities.—A considerable decling 
from the quotations of last week has resulted from the 
of the past few days in the Stock Exchange. Uonmh 
have, however, suffered less than any other per rf 
securities, in which the depreciation has been 
rapid beyond precedent within the last twenty years. 
reaction on the Paris Bourse this afternoon, and the rumouy 
that negotiations between Austria and France are in 
have produced a rally of near } per cent. at the close of the}! 
market, and as owing to the general satisfactory state of the} 
country and of trade, the public are investing in Go 
stocks there is a firm appearance im prices. Cool wt 
to 85} for money, and 844 to 84$ for June account ex 
New Three per Cents. and Reduced, 829 to 83}, and thls 
Five per Cents., 104 to 105. 

Exchequer bills for March are quoted at 15s to 5s dis, sail 
for June, 10s to 5s dis. India bonds have been done sty 
and at ls prem. 

Forsren Srooxs.—The rapid decline on the French Boum 
and the pressure of sales on the extremely limited market 
in London occasioned a further exeessive decline in prites’ 
To-day the recovery in Paris has somewhat sided 
reaction here, but business is limited and dealers m@ 
very cautious on the varying quotations inspired by the 
operations of those in receipt of news or prices from abroad, 
The closing prices of stocks dealt in to-day are su - 
Brazilian 5 per Cent., 1855, 654; ditto, scrip, 457 paid, ® 
7 dis. Chilian 6 per Cent., 98; ditto, scrip, 25/ paid, 2 di 
to par. Egyptian 7 per Oent., 83 to 85. Greek 5 per Gent, 
for account, 9 to 11. Mexican 3 per Cent., for account, 15% 
15}; ditto, 1864, 14 to 143. Russian 5 per Cent., 1862, 9 
to 82 ex div.; ditto, 1864, 86 to 88. ish 3 per Cent, 
for account, 38 to 40; ditto Passive, 203 to 21}; ditto Oe~ 
tificates, 14} to 143, Turkish 6'per Cent., 1864, for secou, j 
82 to 84; ditto 6 per Cont., 1862, 58 to 60; ditto, 10M} 
bonds, 60; ditto 5 per Cents., 1865, for account, <5 28}. 
Dutch 4 per Cent. Certificates, 87. Italian 5 per ° 
account, 38 to 39. 

The price of French 3 per Cent. rentes telegraphed from 
Pacis, is 64f 25c for money, and 63f 85¢ for the mew sesdunl, 
showing a decline at the close of the day. 

Bubjoinea isa list of the highest and lowest prices df 
Consols every day, and the closing quotations of the primeipal 
English and foreign stocks last Friday and this day > 

CONSOLS. 


Money. 


Account. 
Highest. Lewest. Highest. 


3 per cent. consols, account ... 


Bank stock 242 

Eemel LUCIA BLOCK coenserernesenenee 210 12 

5S POP CONES ceceeeese «++ 

Duteh 24 per COMB reprrcccseeee 59§ 6OF 
— ¢ per cents. 93 5 
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5 per cents 


Spaniah 3 per cents........ sconeve 
- 8 = cent deferred ... 
PABBHVE 2... .0crcreseseree 

— Certi 


Curkish 6 per 
Spr COMP. ..ccenrecesceee 
uela 6 per cents sececeses 
es per cents 1861..,...... eccvsveee 41 2 


Bauways AND OTHER SHaREs.—The decline in prices is 
gonsiderable on a comparison with those quoted last 
a The chief depreciation may be attributed to the 
i realisations of those who, to meet losses, have been compelled 
Htosell any high investments at command. There is very little 
i dowbt that operations for the fall have had much to do with 
ithe further reduction noted in the lists. Oaledonian, Great 
i Northern, Lancashire and Yorkshire stocks, as well as the 
) stocks, all show a fall, and the weaker stocks have 
i algo declined. London, Chatham, and Dover stock is quoted 
} at 23 to 25. 
On financial shares the panic has acted with unprecedented 
violence. Concentrated in its form on account of the limited 
space upon which it has only been able to act, the present 
ic in financial shares exceeds all that has been previously 
witnessed, although the depreciation of the past few weeks had 
been severe and extensive. At this moment the difference be- 
tween the par value of shares on the “‘ Miscellaneous’’ list, and 
the tions of this evening amounts to somewhere about 
0007. Owing to the short time that has elapsed since 
the ereation of shares on a very large seale on the Limited 
i Act, the opportunity for their diffusion to any great 
extent not been given; and hence, nearly the whole of 
this vast loss must fall upon those immediately, or through 
their friends, connected with such companies. To-day the 
dealers have mostly refused to deal, except to close accounts ; 
and the consequence of a resolution of this kind following 
a-crisis like the present is the closing of a vast number 
aecounts, and the extinction in many cases of whole 
fortunes invested on too large a scale in shares on which the 
dividend depended entirely on the realisation of assets now 
rendered impossible. In many cases the profits declared have 
had no existence except on paper, and subject to the safe 
comelusion of the operations in which the societies had 
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| ‘Banking shares have suffered afresh; the degree is only 
} inferior to that of the Financial Company’s shares, but the 
results so far have been less disastrous. 
Subjoined is the usual list of the closing prices of the prin- 
¢ipal railway shares last Friday and this day :— 


Closing prices 
thi: . 


on, Chatham, and Dover 25 7 
and Blackwall,4)p.c. ... 
London and North-Western... 1194 20 
Londor, and South-Weascern... 92 3 
politan .. ° 


British Possessions. 
enter 9 Baroda 
ndian guar 5 per cent.., é 
Grand Trunk of Cavaida 21 3 
Great Indian Peninsular g 5 pc 
Western of Canada. 1 


prices. 
. this day. 
esccsecee 1D} 9 2d 
eccseceee, Ad xd 
201 


Austrian & Lomb.-Venetian 15} 
Recife aud San Francisco... 12 13 xd 
Western # N-Watrn of France 20} 1} cae 
Tus Fornicn Excuangzs continue unsettled ; nevertheless, 
in the general rise the wholesome effect of the advance in 
the Bank rate may be witnessed. 


Buuuioy.—The following is the weekly circular of Messrs 
Pixley, Abell, and Langley on the transactions in bullion 
during the week, and in Indian rupee paper :— 

Gold.—Since our cireular of the 3rd instant, we have had numerous 
arrivals of gold, but as the demand for export has ceased, the whole of 
the bars will, after being refined, be sent to the Bank; in fact that 
establishment has, up to this day, already received 115,000 and the 
remaining parcels on the market will follow in the nextday or two. 
Sovereigns to the amount of 358,000/ have been withdrawn, but nearly 
the whole of this sum has been sent into the country, from whence it [ 
will probably soon return. The Fairy Vision has brought 14,0007 from 
Lisbon ; the Asia has brought 4,500¢ from Boston ; the City of Boston 
has brought 5,000/ from New York; the Macduff has brought 119,000/ 
from Melbourne; the Suffolk has brought 78,590 from Melbourne; the 
Mediator has brought 17,000/ from Melbourne; the Donald M‘Kay has 
brought 18,000/ from Melbourne ; the Royal Standard has brought 
4,500/ from Melbourne; the Young England has brought 51,000/ from 
Melbourne; the Star of Tasmania has brought 18,0001 from New 
Zealand; making a total of 329,500/. The Douro has taken 94,350/ to 
the Brazils. 

Silver.—The bars ex Shannon have been sold at 613d per oz standard, 
chiefly for the Continent, and the demand for export continues good. We 
are, however, withuut any supplies at present, and the price is nominal 
at 614d per oz standard. The Douro hastaken 7,500/ to the Brazils, 

Mexican Dollars.—Those brought by the Shannon were sold at 60d 
per oz; more could be now sold at that rate, but we are without any 
parcels offering. 

Exchange has been exceedingly quiet, with very little doing ; prices 
are to a great extent nominal, but may be called 1s 113d to 2s for Bom- 
bay, Calcutta, and Madras, 60 days’ sight. 

India Government loan notes have not varied much, and maybe 
quoted nominally at 107 to 108 for 5} per Cents.; 101 to 102 for 5 per 
Cents., and 87 to 88 for 4 per Cents. 

Quotations for Bullion.—Gold—Bar gold, 77s 9d per oz std, last 
price ; ditto, fine, 77s 9d per oz std last price; ditto, refinable, 77s 103d 
per oz std; Spanish doubloons, 74s 6d to 75s per oz; South American 
doubloons, 73s 9d to 748 per oz, last price; United States gold coin, 
763 4d to 76s 64d per oz, last price, Silver—Bar silver, 5s 1$d per 
oz std; ditto, containing 5 grs gold, 5s 1}d per oz std, last price ; 
Mexican dollars, 58 per oz, last price; five-frane pieces, 4s 114d per oz, 
last price. Quicksilver, 7/ per bottle; discount, 3 per cent. 

Serritine Days.—The Stock Exchange Committee ap- 
pointed the 10th instant a special settling day in the second 
issue of shares in Reuter’s Telegram Company (Limited), 
which are to be marked in the twice a week list, and in the 
shares of Skidmore’s Art Manufactures, &c., Company 
(Limited), which are not to be marked. 


A circular, announcing their stoppage, has been issued by 
Messrs Overend, Gurney and Co. (Limited.) 

The failures of Messrs Gibbs Brothers, of Deepfields and 
Bull’s Bridge Ironworks has been announced, with liabililies 
amounting to about 25,000/. 

The suspension of the English Joint Stock Bank (Limited) 
has to-day followed that of Messrs Overend, Gurney, and Co. 
(Limited.) 

The suspension of Mr William Shrimpton, of Westminster, 
has been announced. 

The bills of Sir Morton Peto were returned last evening, 
and, as far as we can learn, we fear he will not be able to 
resume payment. 

The creditors of the United Warehouse Company (Limited) 
are required to send the particulars of their claims to Mr 
James Boatfield, the official liquidator, by the 31s¢ inst., the 
Master of the Rolls having appointed the 11th of June for 
adjudicating upon them. 


boas 


Pusiic Compantes.—The adjourned meeting of the Russia 
(Vyksounsky) Ironworks Company (Limited) was held on the 
10th inst., at the London Tavern, and the report of the com- 
mittee of investigation was read. 

The National Provincial Bank of England held their thirty- 
third annual meeting on the 10th inst. 

The Trust and Agency Company of Australasia, held on the 
7th inst., a dividend of 1s and a bonus of 2s per share were 
declared, making, with the interim dividend declared in 
November, a total of 4s per share, equal to 20 per cent. 
per annum. ; 

At the meeting of the shareholders of the London, Bombay, 
and Mediterranean Bank the report and accounts were adopted 
A committee of investigation was subsequently nominated, 
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At the meeting of the Universal Life Assurance Society on 
Wednesday, the realised profit was stated at 198,863/ 7s 8d, 
four-fifths of this sum were set apart to enter into the average 
of future annual divisions of profit; the remainder is dis- 
posed of by an abatement of 50 per cent. on all premiums of 
this year on participating policies of six standing, and 
by the division at 30th June of a bonus of 1/ 19s per share 
free of income tax to the proprietors, in addition to 10s for 
interest at 31st December. 

The report issued by the directors of the Metropolitan Life 
Assurance Society states that 240 proposals out of 291 had 
been during the year for 191,430/. 

At the quinquennial meeting of the English and Scottish 
Law Life Assurance Association, held on Friday, the invested 
funds were reported to be 601,268/, and the existing insur- 
ances 2,518,000/. The actuary’s report on the valuation of 
the assets and liabilities showed a divisible surplus of 63,218/, 
which was distributed by appropriating 55,831/ (90 per cent. 
thereof) to the assured, and 6,321/ to the shareholders ; the 
former sum providing a reversionary bonus at the rate of 14 
per cent. per annum on the sum assured, under participating 
policies, and the latter sum raising the dividend, during the 
next five years, to 124 per cent. per annum on the amount 
originally paid up. 

MisceLLaNgovs.—The amounts assigned for the auction of 
ji the Passive Debt of Spain on the 30th instant at Madrid are 
as follows :-— 

Escudos... 75,000 for the redemption of 1st class Interior stock. 
_— 108,375 for the redemption of 2nd class Interior stock. 
_— 2,046,956 for the redemption of the 2nd class Exterior stock. 

The amount of Government Bills on India, for which 
tenders will be received at the Bank of England on the 16th 
instant, will be 325,000/. 

The tenders for the 50,000/ of Durban Corporation (Natal) 
8 per Cent. Debentures, received yesterday at the London and 
South African Bank, were below the minimum of 97. No 
portion of this loan has, therefore, been allotted, nor is it 
likely to be, in the existing state of the money market. 

Mesers Richardson and Son, of Lerby, have brought out a 
useful invention, entitled “The Revolving Arithmetic,” or 
Teachers’ Assistant. We recommend it to the notice of those 
who have a large number of pupils under their charge. 


FUREIGN RATES OF EXCHANGE UN LONDON. 
Latest Rates of Excnange 
on 
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COMPARATIVE EXCHANGES. 

The quotation of gold at Paris is about $ per milie premium, and 
the short exchange on London is 25.15 per 1/ sterling. On com- 
paring these rates with the English Mint price of 3/ 17s 10}d per 
ounce for standard gold, it appears that gold is about 1-10th per cent. 
dearer in Paris than in London. 

By advices from Hamburg the price of gold is 426 per mark, and 
the short exchange on London is 13.5} per 1/ sterling. Standard gola at 
the English Mint price is, therefore, ne 1-10th per cent. dearer in 
Hamburg than in London. 

The course of exchange at New York on London for bills at 60 days’ 
sight is 107} to 107% per cent. At these rates there is no profit om 
the importation of gold from the United States. 


LONDON EXCHANGES ON INDIA, &c. 
May 10. 
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864,7 percent. ten SH BA] 
004 a de da 87 
a Railway Debentures 7 Pe| eve poe, ste oe 
Greek 5 pc 1824-25, ex Coup. orig, attachd.|114 {11 108(10} 1 11 10§ 
Italian 5 per cent 1865 eo cee ane], ooo OE 
os 5 per cent (MaremmanaRailway) ...|  ..- eee | aoe 
can S percent se ase ven ave LOE 1G9/LS 174)178 
on em ae” ee a 
Do. 6 per cent. Anglo-French .., ~-| one 
Montevidean European 6 percent... —.../ «== 
Moorish (Imperial) 5 per cent deol: one 
New Grenada ... 9 ise ave o cos] see 
2 per cent ditto ooo ooo eee ° 
Do. Deferred 
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nies A A ea Bee 
ene S vee ION, SF, OA, 8, OR, ank CONES 3 e.a3 
ussian 5 per cent in £ Sterling ... o/86 8 ose ooo 
Do. 44 per cent 1850 ove ove eee] vee ose one 
Do. 44 per cent 1860 oo on eco]! ese. ooo see 
. 3 per cent 1859... ove ose ee} eee ews (493 xd 
SPOR ORES Tein....cco ane. ena) ee 4 xd/83g xd) ... 
. Sper cent 1864... ss. oe ove | oe ff 
30 9 40 


nian 5 per cent ... ove ooo eee] eee oo 
8 3 percent .. a | ae oe 
log} j258 4 |21d 3y\29$ 2gi22 
14g 4 \L5} [LOG | [LS LagitAe 


3 per cent Deferred ... ooo 
Passive .. 
Cc 
Bs 86 7 a4 5 |85 


‘om. Cert. of Coup. not funded 

Swedish 44 per cent 1864... ... 

Turkish 6 per cent. 1854 ... oes 
Do. 6 per cent 1858... eco eee 


Gi} 7 668 


27h 9 


614 (594 60)594 2 
612 


ove |30% 30)293 295 89/274 § 

eos] eee eee eee oe 
hs SMa, aes aie’: weal te fieseahed ew , 4 
Do. 6 per cemt 1864... see ave ve 30H = 303 30/31 BOE 
De. Wperenmh ann elt eos 

Dividends on the above payable in London. 

Austrian 5 per cent. Ex. 10 florins ese 
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eee 





Dutch 24 percent. Ex.12Gui 2. cc) co | | | | oe 
De. 4 per cent Certificates... ...  .../92 Jose | oe | wee | oes 
Italian 5 per cent, 1861, Ex. 25 francs ...'424 13/393 [37 8g [39 74 '37 9 (878 
Sweok or) vividena 
Shares. | perannum, 


es 


Names, 


2065668/|72 per cent|East and West India........-+-.0000 
12000 


575669741 per cent|London and St jarine 

1062 4i per cent} Do Debenture Stock 4 per cent 
86035044 ).er cent|3vuthampton te 

87822146! per cent|Surrey Commercia: OCF ...esse0s 
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London and Provincial Law 
London and Provincial Marine 
London and Southwark... 
Marine ° ory o 
Maritime (Limited)... eee 
Mercantile 


Limited... 
Hindustan, China, é Japan Lim. 
Ditte New, issued at 2 pm 


See reset 
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London, B Ayres, & R Plate Lim. 
Ditto New, issued at 14 pm .. 

London Chrtd Bank of Austral. 
London and County... o 

London Joint Stock oo ee 
London and South African ... 
London and South Western Lim. 
London and Venezuela Limited.. 
London and Westminster ee 

Limited . 
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niversal Marine Limited... 


AMERICAN STOCKS, 


The annexed quotations—4s 6d to the dollar—are taken from Mr E. F, 
Satterthwaite’s circular issued on Wednesday ast:— 


, 3.92 @-@ 


Nationa) Provincia) of England. Bonds and Shares having Interest and Dividends payable 
Ditto 2nd and 3rd issue America, 
United States 6 per Cent. oe 1868... 
Ditto 5 per Cent. Coupen oe 
Ditto 6 per Cent. Coupon Bonds, 
Ditto 6 per oo Coupon Bonds, (6.20's) 1862 
Stock 


ecococoocococeSooooescso 
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Oriental Bank Corporation ° 
etal Commercial, Limited ... 
Ose 


Ditto, issued at 2 pm ... eee 
South Australia oo 
Stand. of Brit. South Africa Lim. 
Ditto New ooo ooo 
Union of Australis oe 
Union of Ireland Limited 
Union of London .. oe 


Illinois Central, First Mortgage, 7 cent. Construction, i875 “ 
Ditto, 100 dollar shares, — pe 
Ditto, ditto, paid up in full ooo. ooo ooo 

seaitt®, Gan Bond Serip 6 dollars each sas . 
ol orthern Indiana 8 per cent., lst Mi 187% 

ortgage, 1874, gua- 


ranteed by ooo 
Michigan Cental, 8 cent., convertible, 1869, ‘ist Mortgage eve) 
- Ditto, sinking fund, 1882, lst Mortgage eee ove ese. 

N, Ditto shares, 100 dotlars 
aaee, a aOR Norther Indians, 7 per oent. Sinking Fund, 
New York Central, 7 percent, Bonds, 1864 <..  .« 
3 pr ct.| British Columbia, 6 per cent. Dec. 31, 1872... eet: tee 
. pr ct. punnne < Governmt ry me cent, = & July, ‘1877-84 Ditto, . - a sinking Fund, iene 1883 = 
pr ct. ib per cent. Feb, and Aug......0. ; . a 
De. 6 per oont. March and Sept. ae oes cee —. ae Fund, convertible to 1869 
10. cent. Jan. an cocconees a 
5 por cont. insaribed Steak... Pennsylvania, 6 per cent., Int Mortgage, 1880” «., 
200000/8 ee ee 1B7B ..rcccceveee | 
3 pret. o ’ AgeeQst.1000-1008 Bonds having Principal -_ nes taal pegain in London, at fixed 
lo. Exchange. 
do, Jan. & July, 1890-1 Atlantic & Gt Western Giew Yoon Section), lst Mortgage,7 es 
5 pr ct. 15 April & 15 Oct. 1900 Ditto, cron ork Be Section), Ist Mortgage, 7 per cent., 
pr ct |Ceylon November, 18 6 POF CON ssesrreeeseesersees Ditto, ork Section) Second Mort 1881... 
pr ct, Do. B78, dO. _ssessveeseee.eneeeees| ; Ditto, (Pennsylvania Section), Second 1883 
pr ct.|Mauritius, 6 per unk 1878, Jan, and July ..ovre0-e000) Quotations calculated and Bonds redeemea at 4s 6d per dollar; 
pr ct. Do. 1878, do. eenbooad Interest pa) ee eaee Snee, 
Do. 1882, May 15 and Nov. 15 “oe Marietta and Cincinnatl, lst per cent., 1891 - ss. oss 
Do. 1895, Feb, and Aug, srossvsseees juotations calculated at 4s 6d one Interest payable or 
Natal Government 6 per CONE: ......000seereeereeveeseees linois Central, 1st sen S on 
New Branswick Governmt, 6 per cent. Jan. & July! Quotations on this issue caleniated and Principal and 1 
Sew Soath Wales Gov. 5 per cent. 1871-6, oor payable at 48 2d per dollar, 


a 
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do. 5 pr cent., 1888-92,JanéJuly 
New Zealand, 6 per COMt.......ccccssserssessnsereesessereres 
Do, 5 per cent, ec covecenensssessonoooooses yable 
| Nova Scotia Goverament, 6 per cent. 1875... Virginia Five per Cont. 
Queensland Government 6 per cent. Jan. July... Maryland Five per Cent, nts 
3. Australian Gov. 6 per cent 1868-69, Jan. and July om: Panama, 2nd Mortgage, 1872 _—.... pe 
Do do. 1878 and upwards, Jan&July iE Pennsvivania, 6 per Cent., 2nd Mortgage, oon 
Victoria Government, 6 per cent. Jan. and July... ove Atlantic and Great Western Consolidated Mortgage 7 
Do, 6 per cent. April and Oct, .. Atlantic and Great Western Certificates of Debeasure, 


Resin inqned: in, Gating, ane Betas both and 
in'London a Stering. 


SRUGESERRESEES 
BSpseRPESSSESP 


ie 





» 


= 


0 per cent| Anglo-Mexican BURR acccmsaemnameons 
Atlantic Telegraph ......- 
ustralian 


we 
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“sSoVacas 
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Works ; Limited)...... 

Vaughan, Limited ......... 

VY Gas (Limited) ....00.<ccceces 

Ditto 3rd is8ue .....-0-+-ereeseereres 
Land 
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oe 
BeRvess= 


BESue-25 
oe 340805 

stssss 

sresses-|1 


Sz 
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Frankfort on. the 
Vienna ove 
Trieste 
Petersburg... 
Berlin 
Madras 
Cadiz 
Leghorn 
Milan 

Genoa 
Naples 
Palermo 
Messina 
Lisbon ove 


5 per "cent Brit. I Magnetic Telegraph (am) 
British Indian Tea a ose eopeee 
British Ship Owners 
Canada Agency Association (Lim) 
per ‘cent|Canada COMPANY.....--00eeercene severee 
Canadian Loan and Invest. (Lim.) 
Ceylon Company .cocevesereesssesereeess 
30000 7 per cent|City of London Real Property (Lim) 
7 per cent|City of Milan Improvements (Lim) 
per cent) Ditto 
20000)5 per cent|City Offices (Limi: 

Ht) w cent|Company of African Merchts (cin) 
20000 Consolidated Discount (Limited) .. 
17500 8 per cent — Union Gas memes 

00/8 per cent) Ditto .......... wcesenecsscoocccoceccoven! 
as Corporation (Limited) 


20000; 
12900 ian a eee d, The 
00000/40 per cent}C: Foncier& Mo of En 
10000/74 per cent/Credat Foncier of Mauritius ( 
10096751)/24 per cent/Crystal Palace ...........c0s+« ond 
160885i\7 per cent; Ditto Preference ............. os om 
DOME per cent! Ditto 6 p c Perpetual Debenta 
900}5 per cent|Diseount:Corporation (Limited) ... 
800010 per cent|Eastern Assam Tea, Limited 
0000/8 ve share|E.Indian Land Credit & Finance(L) 
50000 


0000/8 per “cent|Ebbw Vale 
113818 10 per cent|/Egyptn Commercial & Trad. (Lim) 
5110 per cent) Electric Telegraph .....0... sssesss++s 
9000} per centjEnglish and Australian hacia 
0000 10 per cent|English and Foreign Credi od 
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Oporto 
Ro. Janeiro 
New York ... 


—Obe Commercial Times, 


POST OFFICE ANNOUNCEMENTS. 

The postal communication has been re-established between Vienns 
and Constantinople by way of Tchernavoda and Kustendjie. Mails for 
conveyance by this route are despatched from Vienna twice a week, 
on Tuesdays and Saturdays; and letters from the United Kingdom jin. 
tended to be forwarded by such mails will, in the ordinary course of 
post, be in time for the mail of Tuesday, if despatched from London 
via Ostend on the evening of the previous Saturday, and for the mail of 
Saturday, if despatched from London on the morning of the previons 
Thursday, Letters for Constantinople, which the senders may desire 
to forward by this route, must be specially addressed “via Kustendjie,” 
The postage chargeable upon lettters will be the same as via 
viz., 11d for a letter not exceeding half-an-ounce in weight, when» pre- 
paid, and 1s ld if sent unpaid. 
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FOREIGN MAIL&. 


50000/6 per cent}indian 
p000}10 per cent| International Contract 
ternational Fi: 


150000)10 per cent} !n mancialSociety (Lim) Despatch of Next Mail from 
000}6 Pe cent| International Land Credit (Lim)... bate Mons ta 
000 (talian Land ......0-. 
50000) 6 per cent italian Irrigation (Canal Cavour)... 
Do. 6 p c Bds red 1870, issued 90) 
Joint Stock Discount aan) qe 
d Securities ( 
mdon African Trading . 
London County Land& Building LD 


Destinati Due. 
—_—_— 


Australia and New Zealand......,.c.-ssss0« via Marseilles May 26, &, 


Brazils, Buenos Ayres, Monte Video, } |(By British packet) June 2, M, 
Cape de Verd Islands. 
Cape of Good Hope, Ascension, and St 


TEGIORA: coccsscccocongeccsccssocscssocnsoosnes 
China, Penang, and Singapore... 


Falkland Islands d one 

Gitcaltar (via Southampton) May 12) 4 "| May 20 

India (Calcutta), “Geyion, and lonian| § via Southampton May 19, E |May 20 

184 143 Islands .......+ esteenes assnseccersessereeceesee] UWI Marseilles... May 26, 2 /Mayl¢ 

17h ass Ditto (Bombay) sssssn+ acceso] {ie Semin ey ee 
via Southampton May 12, 1./May 20 

34 Malta, Egypt, and Aden..... coh Marseilles ... May 18, x. ae 
via Southampton May 19, z,/June 

ba 8 Mauritius .... peep . foe a --» May 26, 2,/Jane? 

Newfoundland ........0.00.s00s+00« lecentecctacsanassscnnnctiinn SOGEP 12, xg, |May 23 

2} 34 Portugal, by Brazil packet . June 9, m,|\Janeé 

74 12 Ditto (by Pr. 8. to Oporto) . a essccses May 23, B, 

20 2 _= oy Pr. ke LASDOM)  ....rcccereseeeces] seosescscceneccscssscsnssen MAY 16, BE 

Qs nited States, ees Canada, —s 

23 (By British packet)... (BOSton)......000000008 May 12, m./May 16 

Ditto (by United States oo} (New York) s.r. May 16,.z. 

Ditto (ditto) - (Baltimore) ....cc. May 16, & 

Ditto (by Canadian pack { QUedeC) ccccsrcsenee May 1, g& May 1! ll 

Western Coast of “Africa, Mad 

Teneriffe .......00.c0000 Abvevisi ee erescccsecsncccecseses May 23, 5, |May 13 
West Indies and Paciii (except Bah. 

Cuba, and Mexico). May 17, u.|May 14 
Cuba and Mexico ..... June 2, m.)May 29 
Bahamas (via New York June 2, aay 3r 
Bermuda (via Halifax) .... accleessesagnen aes May 12, k. |June6 


MAILS AKRIVED. 
Latese Dates. 
On the 7th May, America, per steam ship Asia, via Queenstown—Boston and 
Halifax, April 24; New York, 26, 
On the 8th May, America, per steam ship City of Boston, via Queenstown= 
New York, April 28. 
* » 9th May, Amexica, per steam ship America, via Southampton—New York, 
pril 25. 
On — _ May, America, per steam ship Baltic, via Southampton—New York 


0000 10 per cent 
7% per cent|London General Omnibus(Limited) 


; cent|Lon.@Glas. Engineer. & (L) 
aed London, Italian, and co 
ee Mercantile Discount (Lim) 


_ -poeee and'Canai......... 
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per 
10000/10 per cent|Merchant Shipping (Limited) ...... 
26000|6 per cent|Millwall Freehold Land & Docks, L 
400002 percent/Millwail Iron Works ................ 
22500|10 per cent/Natal Land & Colonisatn Co. (Lim) 
120000/20 ;.er cent|National Discount Co. (Limited)... 
= 30s. per sh|Nationa) Steam Navigation (Lim).. 
nr Nerbudda Coal and Iron (Limited) 
/ Dit NOW ....ceccercccsccesccsepeessees 
000) 6 per “comt|N.Zeald Loan & Mer 
000/10 per cent’ New Zealand Trast and Loan (Lim) 
000/10 per cent|Northern Assam Tea, Limited......| 
197175i|24 per cent|North British Anstralasian (Lim.) 
18000} 10 per cent| Nowgong Tea, Limited ....... meecenee 
}Ureutal Financial (Limited) ....... | 
/Oriental Gas (Limited) ............ 
DARD Me Wi..ec. cocccocessceseseccceses 
i Steam i 
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Overend, Garney, and Co., Limited 
N.Zeald.& ee 
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On = oth May, America, per steam ship North America, via Queeastown—New |} 
York, April 28, 

On the 10th May, Bompay and Mavrrrius, by overland per steam ship Geelong, | 
from Alexandria, via Southampton—Gibraitar, May 8. 
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COMPARATIVE AVERAGES. 

The following is a comparative statement, for the corresponding week in each 
the years from 1862 to 1865, of the quantities of British corn sold in the tounecans 
which returns are received under the Act of the 27th and 28th Victoria, cap. 87, aad 
of ths average prices as ascertained under the Act 5th and 6th Victoria, cap. ee so far 
as relates to 1862, 1863, 1864:— 





Telegrapa .. 
cent] Ditto | Sancta 


cami T 
Corre- Quantities Sop. AVERAGE Prices. 


sponding 
week in Wheat. Barley. Barley. 


qrs = bsh' 
9,276 
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& TED stay 12, 1866.) 


a AVERAGES OF GRAIX. 
; {following is e statement showing the quantities sold and the average price of 
ee measure i foom the and officers of Ex- 


) as received inspectors 
Sign, comformably to the Actof the 27th and 26th Victoria, cap, 87, in the week ended 
uy 5, 1806 -— 




































































i Sold. Average Price. 
— 7 } qrs bush s a 
iy WeAatercsses-cerersereerereneee orm ° iatiainnsionateniite ° : 
= a een OF neaeener manana 
ae) f | rnin 
an CORN IMPORTED AND EXPORTED. 
26 9% Acount showing the quantities of the several kinds of Corn and Meal imported 
25 65 » into each division of the United Kingdom; and the quantities of British and 
26 65 fordign Corn and Meal, of the same kinds, exported from the United Kii.gdcm, 
we in the week ended the 5th May, 1866. 
ee eS 
mr) | 
antities Imported into \Quantities Exported frou: 
v1 - ‘™ the United Kingdom. 
be The | 
0 0 England|Scotland| Ireland.| United || British. d 
909 Kingdm reign. 
. : cwts cwts cwts cwts cwts cwts owts 
0 9 ..| 307387 | 58748 | 77444 | 443529 a 
i in|) es 33906 | 16003 | 157247 | 1572 
' 643}... | 128105 620 
af 2700 sas 
i 3900 18141 372 
ker 5 ‘is 12447 ic 
685 | 74615 | 13614 |)... ‘ 
ee 4308.| ove 8: 4303 = phe 
8 otal of corn, =} 622046 | 112946 | 168062 | 908054 |} 3564 
ienns wts outa: cwts cwts \ cwts 
is for 80518 | 26987 | 15115 | 122620) 161 
MMEA) ...00000000. oe o ese | eee 
vin, one ow ete ovo be 730 
1 in- iden as i bi = | 
6 of meal ..... 2 ose ove ve ome 
ndon eee oo eee 
| 289 Shiite 220 | 
io et | lie 
sire Totalol meal ........| 80737 | 26988 | 15115 | 122840 | 891 
jie.” of corn and | 
ste, iveot $| 702783 | 139984 | 188177 /1025804 | 4455 
pre- GEM isroronovvevses | | 
qrs qrs qr qrs qrs qre qrs 
BIE scterssossssenee uA ee as a 1872 1872 
i 
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COMMERCIAL EPITOME, 
FRIDAY NIGHT. 


At Mark lane, to-day, business was deranged by the embarrass- 
‘ments in financial circles in the City. In English wheat, sales 
progremed slowly, at late rates ; but foreign wheat was held at an 
advance of 1s to 2s per quarter. All deseriptions of spring corn 
meta slow sale, at late rates. This week’s imports. amount to 
8;810quarters of wheat ; 4,180 barley ; 49,950 oats; and 1,780 
sacks of flour. 

At Liverpool, this morning, wheat and flour were in moderate 
request, at full prices. Maize wasrathercheaper. At Wakefield, 
wheat sold at an advance of 1s to 2s per quarter. 


There has been again much depression in the Liverpool cotton 
market, the total sales amounting to only 45,830 bales, of which 
the trade have taken 38,300 bales, speculators and exporters the 
remaining 7,530 bales. The imports this week have amounted to 
151,000 bales, and the actual export is 27,700 bales. Quotations 
for Americans and East India are reduced all round td per lb 
since Friday last. To-day there has been quite a panic in the 
market; ‘sales about 3,000 bales, at prices quite neminal. 

Advices from New Orleans are to April 21. The supply of 
cotton in hand at that date was 106,123 bales. The market was 
—— and low middling produce was quoted at 32¢ to 33c 
perib, 

From Galveston, we have ivtelligence to April 14. The cotton 
trade was dull, and middling quality was selling at 28¢ to 29 per 
lb exclusive of revenue tax. 

The‘demand for cotton at Charleston for the week ending April 
2 ruled heavy, at 35c for middling qulky, The stock in hand 
was 5,883 bales Upland, and 516 bales Sea Island. 

The cotton trade at Savannah during the week ending April 20 
was very inactive, and middling quality-sold at 33¢ to 33$c perJb. 
ane amounted to 20,699 bales Upiand, and 971 bales Sea 


Is 
Unrf latest postal advices from Bombay are to April 13. 
pecting the state of the cotton trade during the fortnight pre- 
ceding’that date; Messrs Nicol and Co. observe :—At the date of 
| 
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the departure of last mail our market was steady, quotations being 
entirely supported by the transactions of intrested native specu- 
8; since then, however, telegrams have continued to pour in, 
advising great depression in Liverpool, with daily declining rates, 
a te increased stocks and prospects of full American 
aod market here has entirely given way in conse- 
uence. Our table of quotations shows a very considerable fall 
or the fortnight, in some cases 2s much as 63 re per-candy. New 
cottom.has been arriving more freely {rom the districts during the 
past fortvight, ‘but still, with the exception of Oomrawuttee and 
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THE ECONOMIST. 








| Broach, there is no great selection to be had. Broach is asa 
in most of the districts very late, but as it can be so easily and 
expeditiously brought to market by the railway, we are ne 
getting fairly supplied, the quality also is tarning out very good, | 
Dharwar and Coompta have scnt as almost as yet, com- 
gaehey renee nor do we now look for any of the best 
iption of the cotton these districts produce until after the 
rains. What is now shipping as sawginned Dharwar.is a.poos 
description of cotton, much mixed, and of uneven and in most 
cases poor staple. The Bhownugger and Mawa cotten now 
arriving is also of eae ee quality, so is the Veraval, and Oowre- 
wuttee, too, keeps well up to the standard of ‘the early shipments, 


The clearances of cottoo continue on a Jarge scale, and will in- jf 


heavy shipments 


crease from this date to the end of May ; the 
» February, and the 


of old cotton site the months of Jan 

early part of March, make the total num 
double the quantity of last season, and we now fally expect the 
total of the shipments from this before the mensoon will not fall 
far short of 700,000 balee. The business concluded during the 
past fortnight has again been entirely on mative account, and com 
prises Dhollerab at 402 to 460 rs ; Broach, 425 to 465rs ; Veraval, 
417 to 480 rs; Oomrawuttee, 400 to 480 rs. The buik of the 
transactions, however, have been in Broach and Vhollerah de- 


scriptions. Tinnevelly—!he season fer the.old crep is over, and 


so far there have bean no.sales in new. Our latest-advices are-up 
tothe 11th inst., dealers were then demanding 230rs per candy, 


but there were no buyers. 
CurRENT Prices vf VorTon ab BomBayY, April a. 


.FPeL 
Market Value. Exchange 2s 1jd 
Per candy, 784 ibs, Freight 24-538 
per bb 
re a 

BORON NO Weissnccc.......cesccenssecsese GE ccarccscsace 15 
Denar DOW ......66000.00s cnecsevesese ED --ncmuminsaiiins ae 
Oomrawuttee new ..............005 «+ MES ccesusnianie 6 
Coompta NOW ..........ccccsececssseenee rn 16 
Higenghaut new..................00060 rr 
Vie gorde NeW... cevececerseesssoennes 410 ... 15 
Wiener BRC caine cata coiticads ccontscre ) WM dedsinanensea 14.4% 
Sawginned Dharwar new............ 430 wee 16.72 


Exports of Corton from BomBay from Jan. 1 to April 1% 
1865. 1866, 


See eeeeeeereree eee eeereceseee 


Total, Great Britain 
Continent 
America ..... 








296, 4074 

Via the Persian Gulf, we have intelligence from 
May 1. ‘The-cotton trade-was-very dull, at 320 rupees for 
lerah. The fortnight’s shipments to April 28 had been 90,000 
bales 


The following table, from Messrs Swire and Son’s circular, 


to 


shows the extent of the shipments of certain fabrics trom Liver-|{ 
Taentioned 


pool to the United States during April in the under 
years :— 


1860, 1863. 1864. 1865. 1866. 

Cottons :— Plain.....+...-+5 yards %,982,615.,.1,184,463...1,977,740... 588,035...2,716,730 
— Dyed, coloured, and 

printed......yards 545,046... 560,773...1,844)666... 834,274...1,242,884 

COtton Yarn .oossccreneeernneen lbs 50,809... 39,920... 16,872... 9,490... 6,613 

TING wasonndnunphioupetncesana ‘ards 1,373,324...3,198,464,..4,246,093...3;57),622...5,253,018 
Biankers, woollens, aud wor- 

Vor cosepbocnemreseospoctepeneness £155,137...£156,990...£256,617...£130, 667... £179,498 

Silk.and silk mixtures..........++ £23,244... £14,211... £13,404, £8,819... £16,992 


The annexed statement showiag the shipments to the East of 
certain descriptions of cotton and woollen during the four 
mouths ending April 30, is trom a circular recently issued by 
Messrs Langton, Munkittrick, and Uo.: the figures comprise ship- 
ments from London, Liverpool, and the Clyde :— 

1864. 








1865, 1866. 
To— £ £ & 
Shanghai ser.ccvevsseees 761,865... 386,900 ...... 907,085: 
Hong Kong...........++++ 488,592 ..... 246,725 ...... 441,100. 
Sie Rlescenhisonpinisions 2,812,646... 2496409. ...... 2524, 708: 
a 1,657,208 -asaee 1,200,085. -..... 722,518: 
UD dos capaunannann 5,225,811... 4,479,209 ...... 4,595,341 


The eolonial and foreign grocery produce markets have been 
dull, and in several instances prices have given way. Raw sugar 
is rather cheaper, and coffee nas-declined 1s to 2s per cwt. Laat’ 
week, duty was paid in London on 2,006,669 ibs of tea; whilst the 
export for the week ending May 3rd amounted to 374,479 iba, 
making a total of 2,188,138 lbs. Advicesfrom China state: that 
the export of tea to Great isritain had amounted to 117,000,000 divs. 
The foliowing table, showing the state of the Londoe «silk 
warehouses, is from Messrs. Darant and Co.’s.cireular:— 
Sravz of the SILK WABEHOUSES, 
Sold Stock, 


Mayl, May ne Maa: | 
a 

1806. 1808.” 1806, 1305.” 
Bengal ants 2,711 2,359 ‘Lew | 
Siiitemasghaacosncniace Bata grt 23a cteece, O22 0, Aer E 
CR. sanicemamnns.+ Tn ecarnonnn; | elt --<ncegs- en 
ee ee ee oo Sa ae | 
Ohinese thrown BF ccc UE! iceman Went edaane 3 f 
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of bales to date} } 
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Delivered. 
Jan. 1 to Jan. 1 to 
May 8, 
1 


The errivals now amount to 166,827 bales, comprising 25,833 
bales from Sydney, 79,673 Victoria, 20,999 South Australia, 
1,961 Swan River, 5,704 Tasmania, 16,935 New Zealend, and 
15,722 bales from the Cape of Good Hope. The biddings for all 
descriptions of wool have ruled heavy, and German buyers are 
scarcely operating. Port Philip wool has fallen 2d ; Sydney, 1$d; 
and Cape, 1d Ib from last series. 
COMPARATIVE STATEMENT of HEMP, FLax, and JuTE on hand in London 
on May 1, 1864, 1865, and 1866, Dealers’ Stock included. oan 
pril. 


Delivered in 
1865. 1866. 1865. 
tous tons tone 
1053 795 
65 48 16 
7. ads 32 38 
54 20 
434 


27 
49 
1678 ... 


590 

. 4624 422 

"959 aa) 

"16019 " 4463 

ves 21052 . 4974 
147 . 101 
29 


ove 4 

10 ae ie 
2 
75 
151 
109 


434... 376 
_ We extract the following from 


Hemp. 
St Petersburg clean ... 


St Peters! 
Ditto 


- 997 


oe J 


9 

5 ve 

3S: ax 
83 

0 


° 
= 
20 nO08O0C8-s wom OOF e e+ * 4 


Se 6 ee a Oe 
Messrs Churchill and Sim’s 
ST0cK of Timper, Dats, &c., at the Pustic Dooxs on May 1. 

1866. 1865. 1 


«+» 1,254,000... 1,175,000 
.-- 1,668,000 ... 1,236,000 
58,300 ... 
438,000 . 
408,000 
18,300 
20,300 °. 16,000 
mixed numbers. 
Oils and tallow have 


900... 
56s cash, 
s been reduced 4/ per ton. 


i 27. 
Scotch pig iron has fallen to 
English tin 
ruled quiet. 

Respecting the state of monetary affairs at New York during 
the week ending April 28, the Commercial and Financial Chronicle 
of that date says:—The course of monetary affairs during the 
week has been towards still increasingease. The partial contrac- 
tion of credits, induced early in the spring by the actual and anti- 
cipated fall of prices, is showing its effects in a great abundance 
of money at the commercial and financial centre of the country. 
The South has also bought a considerable amount of merchandise, 
chiefly for cash, so that for some weeks past there has been a 
steady influx of funds from nearly all parts of the country. The 
effect of this tendency is apparent from the following statement of 
oo of the associated banks at intervals since the beginning of ! 


Deposits. 
dols 

181,444,378 

180,515,881 

185,438,707 193, 153,469 

185,868,245 196,808,578 

This steady increase of over $15,000,000 in deposits, without a 
corresponding expansion of loans, sufficiently accounts for the cur- 
rent extreme ease of the market. Another cause of the prevailing 
plethora of funds arises from the fact that the orders for Western 
produce, on the opening of navigation, are light, compared with 
what they are usually. The abundance of money, which is to a 
large extent an effect of the contraction of general business, is at 
the same time a cause of active speculation in securities. Parties 
unable to lend their balances at a satisfactory rate of interest have 
invested freely in bonds and stocks, Government’s having had a 
general preference, owing to their stability of value. But while 
this stimulates the price of securities it has little effect in 
modifying the ease m money, as the funds simply pass into 
other hands to appear again on the market seeking borrowers. 
The rate on call loans opened at 5 per cent.; but for the 
latter half of the week transactions have been about equally 
divided between 4 and 5 per cent. Round sums have 
been offered to private bankers by the banks at 3 per cent. 
Discounts cannot be reported active, there being comparatively 
little paper of the class readily negotiable on the market. Rates 
favour the seller very decidedly. Prime names, 30 to 60 days, 


188,554,592 
189,094,961 


ee is 


[May 12, 1866. 

pass at 5 to 6 per cent., but paper of that class is extremely scangg: | 
prime three and four months’ notes are current at 6 to 7 per wan 
paper ranked as “‘ good ” is quoted 7 to 8} per cent. ; lower | 
profit little by the ease of the market, and may be rd | 
18 per cent. The following are the rates for the various ¢ 
of loans :— 


Per cent. per 
Loans on call, stock securities conve 
Do bond 


and mortgage oo 
Prime endorsed bills, 60 days 
Good do 


3 to 4 months 


FHE COTTON TRADE. 


LIVERPOOL—May 10. 
The cotton market continues much depressed, voder the in. | 
creasing difficulties arising from the state of the money 
and of continental affairs. The further advance of the Bank 
to 8 per cent., on Tuesday, checked o disposition, evident on'thy 
part of the trade, to buy more freely, and quotations shows 
general decline of about 1d per lb. Sea Island shares the genera) 
depression ; the business is limited, and prices are 24 per 1b lower, | 
American has been in comparatively fair demand, with some 
renewal of purchases on speculation, induced by the decline in| 
prices, now $d to 1d below last week. Brazil continues to be 
much pressed for sale, avd is again quoted 1d to 1$d perlb 
lower. Egyptian is quoted jd to 1d per lb below last 
week. Smyrna has also declined jd to 1d per lb. In Eas 
India, the business is mire limited than usual, in conseq 
of the great reduction in the continental demand. "The | 
better qualities retain their prices fairly, but are interfered with 
by the low quotations in American; the commoner qualities. are | 
very difficult of sale, at a reduction of 1d to 144 per lb. Bengal} 
and Scinde, being wanted on account of their cleanliness, are not 
quite so depressed, the decline being about 1d per |b. 
The transactions to arrive have been limited, and at 
corresponding to the general tone of the market. ‘The sales of} 
the week amount to 45,830 bales, including 3,520 on speculation, 
and 4,010 declared for export, 1. aving 38,300 bales to the trade. 
Frmay, May 11.—Business op ns this morning in a. very) 
unsettled state, the demand being limited, and the market greatly 
depressed. 


PRICES CURRENT. 


Ord. | Mid. | Fair. | Good | Good.| Fine. || Same period 1.65. 
| Fair. Mid. | Fair, 


Vo|per Ibiper Ib|per Ib|per Ib! 
a | 4 a a 


per lb) per 
d 


per Jbiper 
d 


Descriptions. 


Iuports, Exrorrs, Consumption, &c.—1866. 
Imports from Jan. 1 Exports from Jan. 1 
to May 10. to May 10, 
1865 1 1866 


1865 
bales bales 
6878 
19437. 
92113 ... 


oe 


357689 ... 
« 299757 .. 495402 


eri? le \ 
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Stock, May 10, 5 
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marker! Ml LONDON—May 10. 

Ke rate | Aanexed is portion of the circular issued this week by the 
on the | London Cotton Brokers’ Assuciation :— 

how al The market has continued in a state of great depression ; holders 





i 


have been willing to make concessions from day to day, but these 






ps. have failed in inducing buyers to operate, except for the most 
a requirements. We reduce the quotations for Tinnevelly 
ine in | 1d, Western $4 to 1d, Bengal and Scinde 4d per Ib. 

to be | , : PRESENT QUOTATIONS. 

“ Ord. to Mid. Mid. Fair. toGood Fair. Good to Fine 
Eest 

lence 

The 

with 









$3 fst 38 


14 
10} 
Sales, to arrive, this week :—1,070 bales Tinnevelly, at 9d to 


Oe ee 2) 














NEW YORK—April 28. 
The receipts at the ports the past week show a decided falling 
off, being only 35,000 bales, while the exports have been con- 
tinued at an increased rate, reaching 69,000 bales, and the stocks 
| exhibit o corresponding loss. Below we give a very interesting 
table we have prepsred showing the movement of all the ports 
since the 1st of September :— 
Recturts and Exronts of Corton (bales) since Sept 1, and Stoces at dates 
? mentioned. 


oa | Sear mrerceeerd good fair, April to January sailing; 150 bales 
= | eastern, 94 for guaranteed fair, February sailing; 200 bales 
ae Coconads, 83d to 94d for guaranteed fair red, March to January 
- shipment ; 2,775 bales Benga!, 64d to 7}d for guaranteed fair and 
a | fair new, May shipment to February sailing; 200 bales Scinde, 
7d for guaranteed fair new, March and April shipment—total, 
. 4,895 bales. 
i] Imports, Dativerms, ayp Stock or East Inpra, Onmn a, AND JAPAN 
4 Corron 1x Lonpon. | 
dj Burat & Bengal & China & 
5} Scinde, Madras. Rangoon, Japan. Total* 
04 bales. bales. ig bales, bales. 
: Imports, Jam. 1 toMay 10,1866 12641 ... 99187 . 20327 .  .s. oo» 155608 
f ~ - 1865 7529 ... 62630 ... 7761 ... 14067 ... 95364 
- _ 1864 12912 ... 67185 ... 10200 ... 37849 ... 130637 
. Delivered, Jan.ltoMay 10,1866 6983 .., 87393 ... 13960 ... 54 . 111987 
' = _ 1865 7066 ... 55000 ... 15612 ... 16841 ... 95662 
$884... GL132 ... 7106 ... 17712 ... 97032 
9068 ... 36866 ... LOSTL ... 272 we 58492 
| 10065 ... 64952 ... 17170 ... 13496 ... 109168 
11352 ... 3420¢ ... 8557 ... 23345 ... 78108 
* Including other kinds. 
Oorron AFLoaT TO EuROPE. 
_ Coast,for Foreign Total Total 
e London. Liverpool. orders. 1866. 1865, 
From bales. bales. bales. bales. bales. bales. 
‘ Bombay .. «408677 nee san coe 14205 vee 420279 295874 
i Kurracnee a ae aa 963 ... 13598 1527 
. Madras. Gs: sin: oes 2840... 81602 18431 
b SOD cat ean.” tae! a 80500 11640 
. 187109 ... 4555 .... 157748 43795 
MGS cans dan dens 00h 7876 19106 
Se ee a 55 a 
MDS scsesescecs, evscecesce, BBB soo GORGES 0 ve, ceo 29468 711658 . jie 
WB bcnisccssnsece, eovovse 14082 14. 346080... 2375... 9278. ae aad z 


Received 





-Exported since Sept. 1, to———. 
Other 















since Great 

Sept. 1. Britain. France. _ foreign. Total. 

701,912 ... 281,562... 105,432... 15,912... 402,906 

380,046 ... 188,996... 34,102... 1,242 234,940 

80,721 .. 27,979 ... 4,680 ... 33,065 

198,085... 57,809... cesses tee eee BT, 800 

150,593 ... 50,363 ... 1790... 1970... 53,872 

123,887 ... 361,753 ... 29,563 ... 34,778... 416,094 

Mic MIRE see. can sy team ca 
j 58,106 .. hse - 
27,482 shat tog ean. tes jn 

os «14,564... 240 ... 14,804 

1,766,176 ... 999,936 ... 175,616 ... 54,348 ... 1,240,800 | 

ati aR ot NE, 
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r hos Consumption from Jan. 1 to May 10. 8 





1865 1866 
bales bales bales bales Stock. 
§41770 ene Wesceeeeses 869930 559390 — secrceccsccsees 778620 _— 
The above figures show ¥ 
17,761 
ee eee genemnptite hina ‘333 
Seep mleeemmmmaase panes Sipedienindsescuibdets stilipsntablniiie 328,160 rast 
In speculation there isa decrease of 9,840 68,106... 6 
Bl the this week, have amounted to 150,951 bales. The re * 
i= | exports are 27,744 bales. otha 
i= | setual ates ov Corrow at CorREsPonDING PxRIODs. TOtal.......ssrersersrvversenserersersenraner 745,033 ...... 463,149 
| By Raise. Bales. The market here during the week has been depressed in sym- 
| ° san Tse a enpevecebonaneopeneeseasoosoocenees: - pyr pathy with reports from Liverpool, but the concession :nade in 
365,180 ) 1857... -- 508,830 | prices does not exceed six cents per Ib currency, in response to 
ceriettaes. - nearly nine cents currency decline at Liverpool. This is due to 


the feeling that there must be a reaction, and holders therefore 
are unwilling to accept the fall decline of the panic. ‘Ihe sales 
for the week are only 8,000 bales. Closing quotations are as 
follows :— 


S380 






































eco Bh acncentes oon 
Good middiing.. « BB ceovencce FH. crocesces Bh  cosceerer _ 38 E 
The receipts of cotton at this market, for the week ending April 
27, wereas follows :-— 

From— bales. From— bales, 
New Orleans. ............00« 554 | South Carolina ..........+ 1,014 
TURE « tcbvienpovaaeicbonnnense 3,244 ; North Carolina ............ 99: 
DEIREID A ecccnsindecensctontennes ei 
Fei occnninsninaiaicoasene 30 
BA VaMMA RR ioccecccccccasscecese 2,260 

Total for the week......... 
Previously reported ........ccccserscsererseeeceeeeceeeeees 
Binwe Taly. 1: ....ccccccccrcccessccccocsscnssccorsssncs:eesses 
The exports of cotton were as under :— 
Week ending: 

To— April 4. April1l. April 18. April 25. 
Liverpool .........0+00 bales 8,779... 14,108 ... 18,586... 17,762 
MIU dcincapeanenatinantennpens ais se 2,416 ... 485 ... 308 
Hamburg 863 .. “as 1,101 ... 982 
Sin aciennecpissncacecers 35 .. 703 ... 920 ... 683 
CEINEIIINP’ cunnnancsscecesenenes sie eee. see ose, vaee oon 
Other ports .......ccccccccece 1,225 2,915 ... 8... 2)642 
Total for the week ......... 10,902 ... 20,142 ... 21,001 .... 22,277 
Previously reported ...... $29,921 ... 350,828 ... 370,965 ... 391,966 
Total from New York since 

.-- 870,965 ... 391,966 ... 414,243 


July 1, 1865....00--+00 350,823 








Comparatively speaking, only a limited business has been pass- 
ing in cotton goods, this week. Prices, therefore, have been 
drooping. Iron has given way considerably ; but the export de- 
mand for coals has ruled very firm. 

MANCHESTER, May 10.—Prices have continued their downward 
course day by day. Buyers in most cases have not had the 
courage to offer prices which might be taken, and sellers have not 
had the courage to take such prices as they could get. However, 
in some channels a moderate current of business: has been ke 
running, prompt deliveries beiog the object ; and goods bought in 
tLe morning being despatched to the port of shipment by the 
evening of the same day. Some isolated orders have also been 
given out for future delivery for India and Chine, in the feeling 
that prices may ere long settle down to a definite level. Appre- 
hensions of failures and of a stringent money market, however, 
retard the return of confidence. Both yarns and goous may be 


quoted 1d to 2d per lb down since last week. 
COMPARATIVE STATKMenT Cf Tam Corton TRADR. 


























Price | Priee 
May | May! May | May | Ma 
1864 | 1868 | 1862 | 186 
8 s dis dis-é¢\s djs a 
1 av 64 0: 67 Oe 
aa el Yai) ey ee 
1 23 })1 2% 2 49/1 1091 1/09 
“| 1 2h a. 28 2 5h 11a] 1 1gpo 9 
No, 40 Mute YaRx, fair, 2ndquality...... 1 6 ]1 82 9/2 814/10 
Ne. 30 Water Twiee, Gitte severe 1 6 |1 8} 210) 2 391 53 0113 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20s) 8 0 | 8 0:12 6| 9 9 | 6105 6 
27-in, 72 reed, ditto ditto Sibs2oz| 10 0 /10 0 {15.3 12 0-| 710} 6 0 
39-in, 60 reed, Gold End Shirtings, 37} | 
YArdS, SIDS 4 OZ .rscreseressseresernserrens 13 3 /18 6/22 617 6 jl oO} 8 9 
40-in, 66 reed, ditto, ditto, 8Ibel2oz|15 6 /15 6/24 6-/19 0/12) 3/10 0 
40-in, 72 reed, ditto, ditto, 9Ibs 40z| 17 6 i. T 0 20 6|13 6|IL 3 
44 Red End Cloth, 36 
eae peaeeaatien st wigaliecenie 1 3 [1 9 /22-0-/17 6110 018 












Braprorp.—The few saies that have been mage iu wool have 
been of small lots actually required by spinners. The prices ob- 
tained have been as nearly as we could ascertain 1d per Ib below 
those of afortnight ago. Yarns.—Spianers for the export trade 
do not meet with any orders. The market, as far as export yarns 
are concerned, is nearly a black. Pieces.—The extremest caution 
is practised by home, foreign, and American merchacts alike. 


——— 
a 
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Lezps.—The cloth hell markets have again been of a quiet 
|| order, A fair quantity of cloth, however, is delivered direct from 
| the manufactwers to the merchants, avd the general condition of 
the trade is satisfactory. Canadian buyers are beginning to make 
their appearance, tut not uch business has yet done with 
them for the “ fall” trade, for which, however, there is reason to 
believe there will be a. good demand. 

Letcesrer.—The hosiery trade continues active in most de- 
partments. Cotton goods-are in demand, es also are most sorts of 
regular goods. In the rural districts business continues in a satis- 
factory state. Worsted yarns are quiet, without material change 
in price. Cotton yarnsare lower. The wool market is flat. 


——_—_{E[ —_———_E===== 
CORN. 


AMERICAN GRAIN AND FLOUR MARKETS. 
New Yorx, April 28.—The speculation in flour and wheat, 
which had apparently culminated last week, has been renewed 
since Tuesday, leading to » further advance in prices. The re- 
ceipts of flour continue on a scale wholly inadequate to the wants 
of the market, and much below formerseasons. This fact is msde 
the most of by speculators fora rise, and prices have advanced 
25c to 75c per bri with large sales. The specuiation is favoured 
by extreme ease in the muvey market, and a steady demand for 
consumptioa and from the regular shipping trade. Wheat is not 
arriving at all. On the contrary, points that usually send us 
»heat at this stage of the season, are now drawing supplies from 
us. The receipts and stocks at the principal Western ‘markets are 
smaller than last year, while in the shipments Eastward there is a 
wery marked reduction. Yet the quantity of wheat in store 
here is large, and this market is in no condition to stand up under 
supplies exceeding 25,000 bushels daily. But three or four weeks 
must elapse before this test can be applied. Corn has been with- 
out essential change. An upward movement in Western mixed 
has been defeated by liberal arrivals of Southern yellow. Oats 
and other coarse grains have been guict. The Western markets 
have been excited, and No. 1 spring wheat has advanaed to $1.62 
| at Chicago, and $1.65 at Milwaukee. This rise is predicated on 
unfavourable reports respecting the prospects of the growing crop 
of the winter wheat, and the unfavourable weatber for growing 
the spring wheat. As regards the winter wheat, these reports are 
not well substantiated, while the season has been unfavourable 
for spring in the more Northern latitudes only, where there is 
an abundant surplus from last year's crop. The past month has 
been very favourable to winter wheat. ‘The failure last year was 
undoubtedly caused mainly by the unhealthy growth in April, 
stimulated by its unreasonable warmth. This market to-day was 
firmer for flour and wheat, but there was a pause in the «lemand. 
The following are the quotations :— Flour—Superfine State and 
“Western, $7 to $7:80; extra State, $8.25 to $9.25 ; shipping 
roundhoop Ohio, $9 to $9.50; extra Western, common to good, 
.40 to $11.60; double extra Western and St Lonis, $11.75 to 
16.25 ; Southern supers, $10-to-$11; Southern fancy and extra, 
11.25 to $16.25; Canada, common to choice extra, $8.65 to 
12.50; rye flour, fine and superfine, $4.75 to $6; corn meal, 
ersey and Brandywine, $4 to $4.50 per varrel. Wheat—Chieago 
spring, $1.40 to $1.95; Milwaukee Club, $1.90 to $1.97; red 
winter, $2.20 to $2.50; amber State and Michigan, $2.55 to $2.60; 
white, $2.35 to $3; corn, Western mixed, 82c to 38c; Western 
low, 88c to 90c; rye, 78c to 95c; oats, Western, 4ée to 59c ; 
and State, 55c to 68c; barley, $1 to $1.18; malt, $1.20 
to $1.30; peas, Canada, $1.10 to $1.20; white beans, $2.20 to 
$2.70 per bushel. The movement in breadstuffs at this market 
since Jan. 1 has been as follows :-— 


W heat. Corn. 
bushels 


bushels 
99832 5125032 





THE ECONOMIST. 


ee 


LONDON MARKETS, 


ed 


STATE OF THE CORN TRADE FOR THE 


Marx Lane, Fripay Evening, 

Very moderate supplies of English wheat have been penn 
up to our market, this week, coastwise and . - 
Both red and white qualities have moved off freely at 
in the quotations of 1s to 2s per quarter. Foreign, 
imports of which have been seasonably ¢ 
steadily at fail prices. The show of English barley 
limited—of foreign good. Sales have have progressed 
without leading to any change in the quotations. There hash 
a steady, though by no means active, inquiry for malt ondgme 
terms. The imports having been large, oats bave met g 
at barely last week’s currency. Beans have commanded. 
attention at 1s to 2s per quarter above previous quotations, - 
change has taken place in the value of peas. The flour tram 
shown more firmness than of late. 

The continental markets have been firm for wheat, and, 
instances, prices have tended upwards. A good busingss.j 
passing in spring corn on English account. 

A few purchases of American wheat and flour have heen 
ceutly effected at Liverpool for stipment to New York,. The! 
will, of course, be admitted duty free under a. certificate of amu! 
— y 

he Scotch markets have been fairly supplied wi | 
which a steady business has been shai, very ‘ee | 
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a slight advanee. Barley and oats have been somewhat neg 
but other kinds of produce have commanded full quotations, 

In Ireland, wheat has slightly improved in value, al 
supplies have been on the increase. ‘The transactions in 
articles have been cn a moderate scale, at late quotations, 
shipments of barley and oats have been made to England. 

At Mark lane to-day, English wheat met a slow-sale, at 
day’s currency. Foreign wheat was held at an advanceof leto 
per quarter, but the amount of business transacted wag yey 
moderate. Barley met a slow sale, at late prices. Qateaell 
inactive, at Larely laterates. Beans and peas ruled firm, ef 
currencies. Flour was in but moderate request, at late rates, 

Mr G. Dornbuseh writes as follows respecting ‘the 
trade :—Arrivals of grain and seed-laden vessels at ports of. 
the course of the last eight days number 56 cargoes, namely, 
wheat, 8 maize, 8 barley, 1 millet-seed, 5 linseed, and’9 co 
seed. Sales: Wheat—19 cargoes arrived, Ghirka Odessn, 4 
and 46s ; Theodosia, 45s 64 ; Banat, 42s 34 to 43s 6d per 492 
Salonice, 41s; Polish Odessa, 42s 6d per 480 Ibs; Azow Gil 
April B. L., 448; Ghirka Teganroy, April-May shipment, 4 
Nicolaieff, April-May shipment, 43s 6d per 492 lbs; Soxonsh, 
August-September shipment, 45s 6d net per 496 Ibe. Mai 
cargoes, Odessa, 31s per 492 lbs; Wallachian Kustendje, 2 
Bulgarian, 29s 6d ; Tbrail, 27s and 28894; Enos, 27s 6d; 
30s 4$d and 36s 6d; mixed American, 29s 6d per 480 Ibs; Tbrail 
shipping (imperfect), 25s 6d per 480 lbs. Barley—9 « 
arrived, Nicolaieff, 26s 94; Kustendje, 26s to 26s 6d; Danubiay 
26s; Lbrail, 268; Cavarna, 25s 9d and 27s per 400 Ibs. Oates 
2 cargoes arrived, Banat, 2ls 3d per 304 lbs; Archangel, to bt 
shipped, 20s per quarter, c.f. andi.; St Petersburg, 22spe 
quarter net. Cotton-seed—one cargo arrived, Egyptian at 7! 10s) 

The London averages announced this day are :— 
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Suir ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. 


COLONIAL AND FOREIGN PRODUCE MARKET | 
TRANSACTIONS O¥ THE WEEK. 
For REPORT OF THIS DAY's MARKETS skE “* PosTscRiFT.” 
Mince Lang. Fripay Morsint. 

Suear—The market is entirely without animation. Good tofm 
crystallised and grainy Mauritius have meta steady demand. (thi 
kinds remain dull, but the supplies have been too limited to allowd 
any general decline in value. A few floating cargoes of foreign hi” 
sold for the United Kingdom at previous rates. Of West Indisdis 
1,000 casks sold in three days. Barbadoes by auction realised 2000 
35s 64; grainy Demerara, 33s to 38s per owt. The stock has notéusit 
increased, but is now only a few thonsand tons above that d 
last year. There is, however, an inerease in all the ports of Gi® 
Britain of 25,000 tons when contrasted with 1865 at the same peri 

Mauritius.—9,108 bags, offered by auction, partly sold: graivy abl 
erystallised, 83s to 36s 6d; fine, 1ls 8d duty, 388 to 398d per om 
The lower qualities were bought in. 

Bengal.—i,150 bags soft brown and yellow date sorts sold im® 
24s to 82s per cwt. Nothing of interest has been done.by prim 
contract. 

Natal.—1,175 bags Natal sold at 26s to 32s per owt. 

Siam.—567 bags were bought in at 26s for low brown. 

Foreign.—260 casks Cuba, of old import, were bought in at Sis 
to 32s for middling yellow. Five floating cargoes of Cuba are-re} 
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— 
06, Fis United Kingdom at 20s to 20s Gd. One of Havana, No, 
BD 3a. st 248 8d_por owt. nee ‘ a 
a njoed—The market has been quiet, with mederate transactions in 
. at 


former rates. 
—120 puncheons West India have sold at 13s to 15s per 
NING, 







supplies of the new crop of Trinidad continue to be 
Goan Liber Pad buyers. 2.195 bags: Trinidad went rather 
Seer: middling to good, 75s to 90s; fine, 94s 6d to 108s. 122 bags 
at i G4s to 698. 150 bags Caraccas, 90s per owt. 
There has been a flat market, with prices tending down- 
casks 690 barrels and bags Jamaica, by auction, sold at 1s 
ne; ordinary to good, 62s to 88s. 130 casks 211 barrels and 
tion Ceylon only part sold at lower rates. Native has further 
aud 2,200 bags submitted chiefly sold at 65s 6d for good 
quality. 1,500 bags 50 cases Hast India, the latter sold: fine 
wy to good: 75s to 88s 6d. Singapore sorts withdrawn. 
dull. Mauritius in hogsheads sold at 1s 4d per proof gallon. 
The market continues in a state of great depression, but the 
Timp refrain from pressing sales, and it is not improbable that the 
‘ada will find a difficulty in replenishing their stocks at any material 
iaation in price. At the Indies tea sales on Tuesday and Wednesday 
y ruled favourable to the buyers. The stock of tea in 
4nodom on the Ist inst. was 109,500,000lbs against 111,000,000 lbs 
4 date last year. 
Pe bine farther business is reported in soft grain at the decline 
Just referred to, including Bassein at 10s; good Neerancie Arracan, 
{0s 94, chiefly cash or short prompts. There are buyers of floating 
| cargoes at previous reduced prices. 1,800 bags white Bengal, offered 
by auction, were taken in at 14s 38d to 14s 6d for low middling. 
1,000 bags sold privately at 148 per cwt. 
UPoRTS 


and Duniverres of Kick to May 5, with Srocks on hand. 
1866 1865 #864 1863 
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Im anannees tons 4500 ... 22200 ... 21650 ... 15470 
' —_-- 16850 ... 22700 ... 24700 ... 26050 
i BROCK ...reoeee-s see 21700 ... 40680 ... 42850 ... 58500 





| ©Spyoes.—The repeal of the duty on pepper has led to much inquiry 
| for white, at 14d to 1d recovery upon the recent lowest rates. Singa- 
i pore, by private contract, sold at 7$d to 73d. At auction, 492 bags, 
| about one-fourth part sold: Singapore, 7$d to 7$d; superior Penang 
| 





the same. Black is quiet, but held firmly under the expectation of an 

demand. 1,819 bags Singapore offered by auetion were 

1,530 bags Penang, part sold at 34d for light. Good West 

Coast $ in at 791 bags Aleppy sold at 4d to 44d. 274 bags 
bought in at 44d. 75 bags Borneo sort realised 33d to 3 

ee cloves sold at 1s 2d. 411 packages Zanzibar, 3d to 3gd. 

14 cases nutmegs chiefly sold at 1s 3d to 1s 4d for thirds. 2 cases good 

bright mace realised 2s 11d to 3s per lb. 600 bags rough Bengal ginger, 

80s to 80s 6d per cwt. 
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Sugar.—A dull tone has pervaded the market to-day, and the public 
sales, comprising 6,810 bags Mauritius, 4,077 bags grainy Madras 
Jeeuery, 555 bags Natal, and 254 casks Barbadoes, were chiefly with- 

awn. 

ba —~155. bags Elliot’s Mysore were sold at 90s to 91s per cwt for 
ve 8. 

Parren.—800 bags low Penang sold at 3d per Ib cash. 

Om.—205 casks Ceylon were taken in. ose casks palm, offered by 
auction, part sold at 411 to 43/ per ton. 

TaLLow.—Town reduced to 47s 3d. 588 casks South American and 
Australian by auction, withdrawn. 








ADDITIONAL NOTICES. 

Rerinep Suear.—The home markets for refined remain steady, 
there being a short supply of goods. Dutch crushed is almost neglected, 
and lower prices are accepted for present and forward delivery. 

GREEN FRurr.—Market for oranges without improvement. Some 
pareels. Valencia, Terceira, Lisbon, and Palermo, sold by. Keeling. and 
Hunt at public sale, went at prices in character with those of last 
week. Lemons dull. Barcelona nuts held for a further advance. 
Para scarce; a moderate demand for Smyrna. 

Dry Frorr.—The market has remained quiet during the week. At 
public sales no change in prices took place. 

Eneiish Woo..—Business quite at a stand. 

Fiax.-—Market: steady. 

Hemp.—Market very dull, and very little passing. 

Tosacco.—Sales of American have been chiefly confined to good and 
fine qualities for home trade, and a few smail lots for exportation, at 
comparatively steady prices, Full quotations were obtained for choice 
selections, Other growths of most descriptions were taken at full rates. 

LEATHER AND Hings.—During the past week the demand for leather 
has not shown much activity, but no change has occurred in the position 
of the market. At Leadenhall, on Tuesday, the supply was moderate, 
and rather more business was done at former prices. The articles most 
wanted were light common dressing hides, shaved hides, good calf skins, 
the lower qualities of East India kips, and English horse hides. 

Merats.—The financial panic just now prevailing renders any account 
of our market almost valueless, as no disposition is shown to do 
business. Oopper is stationary as regards quotations. Tin and iron a 
little lower. Spelter down fully 30s per ton. Lead unchanged. Tin 
plates about 1s lower. 

TaLLow.—Official market letter issued this evening:— 
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Town tallow .... exesvecsesccceacecenescocscescces, 40 
Fat, by ditto ..., 

Yellow Russia . 
Melted stuff .... 
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r Rough ditto .... 
ly, S$s60.—1,133 boxes 405 bags, offered by auction, chiefly sold: bold, Seanainsere ar ees es 
17 6d to 188 6d ; good medium, 18s 6d to 198; good small grain, 18s 6d Ss. 
’ | to 19s per cwt. METROPOLITAN OATTLE MARKET. 
2 1} $igo Fiove.—830 bags part sold at 16s per cwt for good. Tuurspar, May 10.—The supply of beasts here, to-day was limited, 
Skutperne.—Rather higher rates have been paid for Bengal. 450 | but in good condition. All breeds moved off slowly, and, ir some 
ey ‘Nags offered by auction were bought in. Refraction 44 to 34, since sold | instances, prices had a drooping tendency. Seots sold at 4s 10d to 5a:2d 
nthe || at 24, short prompt. During the week 4,500 bags, refraction 5 to 34, | per 8 lbs, Sheep—the show of which was very moderate—were a dail 
| H ob 248 to 248 3d. For arrival, 220 tons at 24s to 24s 6d per cwt, usual | inquiry, at 2d per 8 lbs less money, Downs and half-breds in the wool, 
2; allowances. sold at 78 to 78 4d; out of the wool, 5s to 5s 10d per Slbs. There was 
/ Iuronrrs and DELIventes of Sasnenten to er 5; with ST00Ks on — an increased number of lambs on offer. The lamb trade was heavy, at 
1866. 1865. . ls per 8 Ibs less money. Prices ranged from 6s 8d to 8s per 8 Ibs. 
Thrall Bp 0 renee tans ene sete own =_ ” _ Calves maoved off slowly, at about stati prices, viz., from 58 44 to 
ROO TH Stock 6750 5180... 8330 ... 7280 6s:4dper 8 Ibs, The supply was limited. Pigs sold heavily, on former 
ubiad | Cocnmveat.—Of 422 bags, by auction, a portion only found buyers at | terms. ; 
ate} lower'rates. Teneriffe silvers, 38 1d to 3s 4d; blacks, 3s 8d to 3s 7d = ae to sink the oftai. 5 aiteusks 
lol | per Ib: Other kinds were chiefly bought in, Coarse and inferior beasts 3 10 to 4 2| Prime Southdown sheep 7 0to7 4 
wp wzRx Goops.—The market for Gambier is steady, but quiet. Second quality ditto ,..... ‘ 4 43 Large coarse COVES. csssee 6 4 5 10 
H D t, § P i } i 3 Prime |. eerrennce 5 0 itt «200 soon 
11 10, a contract, 21s 6d paid for good, Cutch is dull. Safflower Prime Soot ew cod 0 5 3 tare tog dt $0 seneu ~ ‘ 0 ‘i 
Camenor has advanced, with an improved demand at 6/ to 61 7s 6d Soares er: met 6 Bae badianedies. ‘sack 210. 28 0 
per cwt. Prime coarse-woolled doa. 6 2 6 84 Quarter old store pigs... 30 0 32 0 
Mgrats.—Lower prices have been accepted in all cases. The — H — ~ x m an 
lation in Scotch pig iron has broken down. Mixed numbers, whic an _ wi 
‘ lately touched 81s to 82s, have sold this week as low as 54s 6d to 558 ree ne fasion tneaconsneb Sinan Vadbemioen ts ie 30a. 
" per ton, cash, at Glasgow. Spelter is lower, selling at 20/ 10s to 21/ 
) per ton, according to conditions. The smelters have reduced prices NEWGATE AND LEADENHALL. 
of British tin 6 Straits has sold as low 75/ per ton, cash. be Per 8 lbs by the carcase. “ al 
i ' vr Othe t a a 4 8 
bie _— = and cheaper. Copper has been depressed. r metals . . to Oe : i " i : 
{ Hewr.—The markets remains dull. mowveone: Oe Se cae 5 6 510] 
fa, | Jora.—There is very little business passing, 2,200 bales, offered by 44 46 | Large pork 40 €6 
H auction on Wednesday, went off at easier rates in some cases. 4 , : —_ a? oneneeneone nen one & 8 4.0 
| es of olive evince less firmness, and prices tend oa wre 
Palm dull, and lower; also cocoa-nut. Ceylon, 45s 6d to 46s 
mg. | . ee ie eee HOP MARKET. 
mal perewt. Sperm steady at 125/ per ton. Other fish oils are com- ; 
0 fim paratively neglected. | Notwithstanding the continued demand for be Mae ee a = _ a eont, hands to a 
Other i¢an, prices of linseed oil are easier, closing this morning at 38s on | MOcerate ex ent, and last week's quotations have been fairly supp 
ww dj ths spot. Brown rape is again cheaper ; English selling on the spot at Mid and East Kents, 80s to 140s ; Weald of Kents, 70s to 126s; 
= 4s to 41s 6d, and foreign at 42s 6d; refined 43s 6d to 44s, and 46s 6d 60s to 1128 per ewt. 
| to 47s per cwt. In brown oil some sales have been made at 41s 3d for 
98 to deli ) : : his POTATO MARKBTS. 
- Mees: the peeene Os Si Se, Aaa: Se Raat: Poe meee Bas Fripay, May 11.—These markets are well supplied with ‘toes. 
at TAtzow.—The market has been less de d than other kinds of | The trade is firm, on rather.higher terms:7-Kent and Hasex ts, 
— presse an other kinds of | > a . 7 
ea | produce, Ist sort new Petersburg, Y.C., 46s 3d to 46s Gd: last three | 708 to 1008; Yorkshire ditto, 70s to 100s; Flukes, 90s to 120s; Rocks, 
< months, 48s to 48s 6d per owt. 70s to 808; Seotch Regents, 70s to 80s; Flukes, 90s to 100s per ton. 
y ; PARTICULARS OF TALLOW.—Monday, May 7, 1866. 
om. "> 16s. 1864. 1865. 1846. COAL MARKET. 
casks. casks. cone Frupay, May 11.—Wallsend: Haswell 18s 6d—Hetton 183.6d-—Seuth 
in Petraes el coar “ES 0 ~ ate 11.982 | ersten 180 —Hertlaponl 180 8d—Tees 18s 84 —Goehdetti 16e-Hatten. 
rive Ditto from ist June.. 75,989 ... 71,558 ... 89,962 ... 99,765 Lyons 16s—Heugh Hall 17s 6d—Kelloe 17s 6d—Eden Main 17s-—Seuth 
en. oak. «a < onde saa Kelloe 17s 6d—Tunstall 16s—West Hartley 17s 3d—Davison's Gray 
OST eee 438 Gd... 4s Od... 408 6d... 478 0d Ooal 15s, Ships at market, 56; sold, 25; gas contracts, dc., 17-42 ; 
“a Price of Town ..........000 analy 44g 5d... 41s Gd ... 428 3d 4. 475 Od unsold, 14; ships at sea, 50. 
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WOOL. 
(FROM OUR OW CORRESPONDENT.) 

Fray, May 11.—Our East India wool sales closed on Wednesday 
last, the total quantity being rather less than announced owing to with- 
drawals of 1,500 bales advertised for Thursday. Prices for all good 
clean descriptions have ruled firmly throughout, at fully late rates, but 
inferior kinds have given way from }d to jd per lb if compared with 
January prices. The miscellaneous sorta, in all about 12,000 bales, will 
be offered next week, from the 15th to 17th inst. 


CORN. 
(FROM OUR OWN CORRESPONDENT.) ‘ 
Fripay, May 11.—Owing to the news from London the market is 
as good as anticipated. Wheat and flour fair sale at full rates 


| scarcely 
of Tuesday. Indian corn slow sale, and the turn lower. Oats and oat- 


meal bring former prices. 


Che SGasette. 


Tuxspay, May 8. 
BANKRUPTCIES ANNULLED. 
P. Cohen, Salford—R. Thomas, Leominster, currier. 
BANKRUPTS. 

J. Bernstein, Pedley street, Bethnal green, stick manufacturer—C. 
Case, New Milman street, Russell square—S. S. Crundell, Tunbridge 
wells, watchmaker—H. Falkner, Red Lion square, linen draper—J. P. 
Franklyn, Hornechurch, saddler—A. Goldstandt, Albert terrace, Bow, 
commission agent—F. A. Cuthmann, late of Sise lane, Bucklersbury, 
dealer in French fancy goods—S. Holloway, North Woolwich, cow- 
| keeper—J. F. Hope, Queen street, Dalston, publisher—J. Horton, South 
crescent, Bedford square, upholsterer’s assistant—E. G. Jell, New 
| Brompton, wine merchant-—W. E. Johnson, late of Brentford, clerk to a 
| brewer—H. Klein, Tottenham court road, and Red Lion square, refresh- 
ment and beer house keeper—C. Le Batt, Elvaston place, South Ken- 
sington, gentleman’s servant—W. Moody, East Street, Walworth, ladies’ 
boot manufacturer—T. Peak, Barnet, builder—W. Poynder, Horne, 
clerk in holy orders—E. F. Rayne, late of Great Portland street, Mary- 
lebone, ironmonger—T. W. Sawyer, Waterloo road, perambulator maker 
—M. Solomon, Oakley-place, Bethnal green, plumber—S. G. Steell and 
R. Pearson, Walworth New town, wholesale druggists—F. R. Tothill, 
Cornwall road, Bayswater—J. W. Turnbull, Longford street, Regent’s 
park, journeymsn pianoforte key maker—E. Van Vliet, late of Little 
Urmond street, Queen square, furniture broker—E. Wood, New Cattle 
market, Islington, publican—R. Atherton, late of Allerton, farmer—B. 
Baker, Halesowen, grocer—S. Bearn, Plymtree, innkeeper—J. Branum, 
G-:ldeston, beerseller—J. Caunt, Skegby, shopkeer—W. Coleman, North- 
amp‘on, baker—J. Fursland, Swansea, fish dealer—J. Galion, Stockton, 
blacksmith—J. Hancock, Childer Thornton, butcher—D. Higley, Stoke 
Prior, butcher—G. Howard, Birmingham, brass caster—R. Jacobs, 
Upwell, thrashing machine proprietor—F. M. Jewitt, Thorne, confec- 
tioner—J. Kingsbury, jun., Hintlesham, bootmaker—G. Machin, Ro- 
therham, retailer of beer—W. H. Millhouse, Woolsthorpe, shoemaker—E. 
Mitton, Birmingham, attorney—C. Moody, Great Grimsby, joiner—H. 
Payne, Fulbourn—W. J. Scarisbrook, Bootle-cum-Linacre, bookkeeper 
—T. Shaw, Pinxton, baker—H. Stone, Brighton, milliner—E. Taylor, 
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Rochdale, stonemason—H. A. Tittcomb, Sheffield, pork butchas 1) 
Walker, Leeds. my 
SCOTCH SEQUESTRATIONS. a | 
H. O'Neil, Glasgow—A. Martin, Crieff, cabinet maker—T, Ha: 
Lennoxtoun-of-Campsie, coal merchant—R. Stuart, Lochend, farms’ 
W. Cochrane, Glasgow, grocer. — i 


GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

C. G. Elliot, Borough road, warehouseman—W. Bennett, Mile 
road—M. Bennett, Mile End road, assistant—C, W. Sturley, Shop 
cabinet maker—F. Coley, Strood, licensed victualler—H. 
lane, tea dealer—J. A. Underwood, Hounslow, 

Fraley, Shoreditch, dealer in bui a 
New Broad street, agent—B. Howlett, City road, iron fom 
Eddison, Bromley, author—R. C. Shepperd, New Wimbledon, 

W. G. Lewis, Camberwell New road, journeyman—C, Cook, Notti 
—P. Mcfarlane, Guildford, and Worplesdon, spirit merchant 
Gocch, Swainsthorpe, wheelwright—A. Boyce, Islington, ’ 
Farmer, Newington causeway, builder—A. A. Guereier, 
messman—W. Simkins, Camberwell, tailor—S. Chibnall, Aspley 
builder—O. Gilby, Cambridge, and Little Eversden, caprolite ’ 
A. W. Rixon, Westminster, solicitor—R. Strong, New Peckham, ply 
ber—J. Ebbetts, Paddington, painter—S. Randle, J. ; 
Penton, junr., Sydenham, builders—G. Brunton, Victoria park, clerk. 
H. F. Selby, Marylebone, traveller—G, Dean, Pentonville road, hosier— 
G. Ship, Stoke Newington, carman—SirfH. 8, Stuart, ‘Lindfield—L, Wag 
Canton, grocer—J. W. F. Butler, Teignmouth, lieutenant—J, 
Foxholes, farmer—W. Jessop, Huddersfield, waste dealer —R, 
side, Kingston-upon-Hull, clerk—J. Dewick, Anlaby, cabinet make. 
J. M‘Monies, Liverpool, cotton broker—J. R. Durke, Liverpool, tailone | 
G. Williams, Machynlleth, innkeeper—J. Burgess, Salford—J, T, Map. | 
geson, Durham, painter—M. Parker, Shap, grease merchant—M, 
Lozellsa—W. Maynard, Southsea, auctioneer—R. Joliffe, Melcombe Rags 1 
bricklayer—C. Thomas, Cheltenham, dressmaker—W. J. Tanner, Ella 
combe, boot closer—S. Cooper, Sherborne, carver—W. Crossley; Rode 
dale, broker—J. Kidson, Bilston, tea dealer—M. A. H. Willthes | 
Wolverhampton, milliner—J. Robinson, Hanley, fishmonger—f 4 


Woodburn, Ulverston, shoemaker—J. Winterbottom, Oldham, 

J. Leach, Oldham, mechanie—D. Johnson, Warrington, hamper 

—C. W. B. Pearse, Topsham, plumber—J. Burnan, Leeds, butcher 
S. B. Levick, Tuxford, baker—D. Gregory, Belper, beerho 

H. Moss, Woodbridge, milliner—J. Young, Himbleton, blade 
R. Thomas, Leominster, currier—W.H. Bigrig, Devonport, haberdasher 
—J. Stanley, Manchester, cart driver—R. Douthwaite, Middlesb ¢ 
tailor—J. Baker, Middlesborough, joiner—OC. F. Thompson, Stockton: 
on-Tees, traveller—F. Evans, Speenhamland, baker —, Hassalls, 
Burslem—J. Chorlton, Hanley, potter—R. Meadows, Westleigh, collier 
—R. Price, Penydarren, contractor—J. Green, Ottery St Mary, shoe 
maker—V. Hobden, Herstmonceux, harness maker—aA, Singer, p 
baker—M. A. Harrison, Bath, lodging-house keeper—S. Vant, 
wheelwright—J. C. Curtis, Castle Hedingham, registrar—F. W: Ric, 
Wetherden, maltster—G. Noice, Worthing, grocer—J. Boyd, Gracechurch 


street, shipbroker. 
SCOTCH SEQUESTRATIONS. 


J. Wright, Newton-upon-Ayr, baker—J. Mitchell, Perth, grocer-—Wy 
Wylie, Johnstone, grocer—J. Wallace, Ayr, commission agent—J. Mili: 
Kirkcaldy, confectioner. : 
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17,336 
84,285 


Average 
cost 
First 
per mile. | Yoor 1864.| 1865. 
11,202 
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NT 


Of Importe, Exports, avd Home Consumption of the following articlesin the 19 
wcke nding May 5, 1866, showing the Stock on May 5, with the 


corresponding period of 1865. 


FOR THE PORT OF-LONDON, 


1 Of chose articles duty free, the deliveries 
thehead Home Consumption 


for Exportation are ineiudedunder 


EAST AND WEST INDIAN PRODUCE, &c. 


end 


1287 | 
1302 
145 
69 
156 


2957 


242 
993 


loli 6267 
—S i 


|@randTotal.| 55609 | 56729 ' 10761 | 4807 
MOLASSES. 


1866 
tons 
10916 
11567 
4796 
10227 
36407 | 37506 
1964 | T8764 | 
1992 | 16229 | 13098 
792| 2298 | 2025 
1502 | 6198 | 3963 
7869 3566 


2552 
|\---— 
54842 | 42090 


3215 | 

10215 | 
906 | 

5884 
95 | 


20315 


8404 | 


20255 


| 


| = 


— 


14119 | 43489 | 43007 


80513 


75157 | 56209") 79896 





| 
| 1866 | 
tons | 


309 | 
=e 





soz} mT) 51 | 


1865 

tons 
861 
672 


Home Consump. 


1865 | 
tons | 
1041 
158 


1866 
tons 
1724 

894 


mece | 
tons 
837 
18 


—_——— <-> Or - OM OO 


387 


po 
Imported.  délivered to Vat. 


gules | gals | gals 


63090 129510) 
66965 — 66195 88740 


Exported. 
587250, e25es0 542925, 547020) 


et 


eool It 1688715 1744245 1244205 _ 1219275 
COCOA -—Owts. 


a784 
1772 | 


6256 
3193 


as 
6482 


28930 | 


2206 


9449 4555 7163 


easineoess 

gals | 

971415, 911790 538200, 526545) 642475, 
96885, 56970) 


4957 | 


1533 | 2618 


-_—— 


M6! 66 


Stook. 


gals 


Home Consump. | 
gals | gals | 
663390, 1596960 1606860 
585, 154845, 157275 
1620 — 164385 


7020, 
1125, 
| 45855) 


55935, 447 795, 433350 


' 696475 _721530 2339970 2361870 


4547 
11768 


15894 | 16877) 


5271 


| 9896 


2512 | 10171 


18406 | 21648 | 16115 | 19997 





a ce 
8607 | 4805 | 
787 | 1497 | 
177; Wi m6; 380} 
1075 | 1747 | 1897 1079 | 
167 | 74} 161 | Bh | 


9863 _ 12169 8005 | 8365 


165 | 
6076 | 
884 | 





6398 | 
1634 | 


COFFEE—Tons. 


| oo7 
6344 
13879 

75 
2221 
473 


~~ 197 

4095 

682 
96 38 
90 | 134 
283 | 319 | 


4751 ° 5395 ° 8106 | 


375 
3726 | 
2126 | 
200 | 
1336 
343 


92) 
3004 | 
1236 | 


11089 





tons [see } tons | tons 
22175 


1 22723 } 


tons 


tons | tons | tons 
21679 


16849 | 40675 | 








_ PEPPER. 








me | tome 


“a re 1146 $ 


1889 | 


“tons a 
409 | 
3769 


tons 
311 
3743 


tons 


118 
a _ 405 


tons 
} 154 | 





476 | 
pkes } — 
} 392 | 

256 | 

2331 | 

|: 
| bags | bags | 
|| PIMENTO.|_ 19086 | 5961 | _ 


| CAS. LIG...| 10566 
| CHRBADEGR) 3756 


serones | | } serons ) | } serons 

3710/7202 | | i 

| chests | chests | 
1168}... 


chests 


| chests 
| LAC DYE... 1614 | 





| tors 
| LOGWOOD| 2776 
PUSTIC......! 13833 


oats 


tons 


I 
tens 
2239 | 4 


-_ Pikes | 


“serons | 


pkgs 
3440 | 
511 | 767 
8965 4304 
2680 3174 
ae 

bags | sags 
40043 | {£0601 


~ pkg: 8 
2558 


mre - 


2786 | 


bags | 


ss" et 1 


"serons 
4815 


serons 
6082 | 
chests | chests 
1699 5946 


serons | | | Serons | 
4713 | 1 7972 

chests } 
1672 


chests 
| 4834 
Bioeth 
| . tons | tons 
| 3 2777 | 36l4 
748 940 


tons 
1361 
387 





INDIGO. 
chests | chests 


eee } 


chests 
7509 

serons | 
7752 


} ) Chests 
Tiast India...) 4659 ove 
serons serons | serons | 


see 


|) chests 
16074 
serons 
4169 


chests | chests 
6789 | 19816 | 
a= { 
serons 
~ 4960 | 


chests | 
8518 

serons | 
3948 | 


serons 
5725 | 





SALTPETRE. ° 
“tons 


| tone Toms ‘tons 
| Nitrate of 
Potass .. 2004 


2562 a 


} Nitrate of 


20a vere 1749 | 1898 | 


| tons | 


| 
4234 | 


tons | 


3978 a 


5177 | 


1580 21778 | 939 | 





eiwe > | wales 
40 
269 


, 184498 





; = a 
Liver poci,ai 
RIM aoe ONS 1383733 


; 


\ Total .. 


102149 | 272552 


798661 1518540 102149 | 272552 | 


bales | 


bales bales bales 


40 


bales 
1 

46 21 
SE778 | 100126) 
i 


528060. | 240890 | 587010 , 784630 


—- — | 


| 617847 840697 | 


186 
49555 


i 05 
93222 | 


, 
| 680837 | 834321 


i 


= 


[May 12, 1868, | 
Che Ratlwap Mo uttox, 


RAILWAY CALLS FOR MAY, = ff 
Amount per share. oy 


~ ~ ~ 
Already 

paid. Call, 

£sa4 Zed 


Date 
due. 


| London, Chatham, & Dover 

oroinary stock, issued at 
271 108 

Lemberg and Czernowitz 

Manchester, Sheffield, and 
Lincolnshire redeemed 101 

Metropolitan & St Jonn's 
Wood 


Number 
of Shares, 


Cin 0...  Seeb 
10 ave ©: 62,600" 
0... 100,000 

0 ... 30,000 


Total in May.....+.+e0 eecrcoccesessce eoeee 


eee eer ewn enon eenenenrenees 


Total in five months Of 1866 .......ccccerereessecees eresqnecocuss 


EPITOME OF RAILWAY NEWS, 


Trarric Recerers.—The traffic receipts of railways im the YJ 
Kingdom amounted for the week ending the28th of April, on 1% 
miles, to 698,625/, and for the corresponding week of Jat 
12,075 miles, to 664,565/, showing an increase of 268 x 
34,0601. The gross receipts on the 14.principal paleo 9 mo 
the aggregate, on 8,873 miles, to 579,971, and for the 
week of 1865, on 8,646 miles, to 554,8181 showing am inher 
miles, and an increase of 28,158/. 


RAILWAY AND MINING SHARE MARKETS 
: LONDON. 


Monpay, May 7.—In the share market to-day the only notic 
ture was.a continuance of the recent dulness, which resulted 
ther general tendency to lower quotations. In English 
Western declined 2, Caledonian, Glasgow and South-Western, § 
Chatham, North Staffordshire, South-Eastern, North-Eastern cwich} 
and ditto (York) 1 each, ditto (Leeds) $, Midland and ditto * 


a 


ham and Derby) 1 each, ditto (5/ shares) and Metropolitan ore ’ 
ther 4 each, ditto (Hxtension) a further }, ditto (original) 
Manchester, Sheffield, &c., further 1g, and Lancashire and ‘Yor 
i. In colonial, Madras (43 and 44 per cent.) and Grand trek 
Janada (4th preference) declined 1 each, ditto (original) and ‘Gees 
Indian Peninsula a further 4 each, ditto (guaranteed shares) Sie 
ditto (new 2/7 shares) and Great Western of Canada (paid up, i 
East Indian and Bombay and Central India } each, ditto (F sare) | 
Buffalo and Lake Huron + each. Iniforeign, Bahia, San 
Dutch-Rhenish receded $ “each, ditto (paid up) 1, Namar 
(preference), and Sambre and Meuse 4 each, Antwerp and Rotterdam 4 
further 4, Paris and Mediterranean a further 4, Lombardo-Venetian 
§, and Great Luxembourg further 1%. 

Tonspay, May 8:—In theshare market to-day there was.« 
instances of recovery of price, but the general tendency was adversé 
all the descriptions. In English railways South-Eastern recovered #j 
Great Western improved }, South-Western declined 4, Metropolitan 
and ditto (original) further declined 2, Manchester, Sheffield, de, 
North-Eastern (Leeds and York) 1},each, ditto (Berwick) 1, ae 
ditto (97) 4, and Great Eastern and Great Northern ee si n tag 
In colonial, Eastern Bengal, Great Southern of India, Delhi 
Great Western of Canada(new) declined 4 each, ditto (ea 
Bnffalo and Lake Huron a further } each, t Indian a further 
Great Indian Peninsula afurther 1. In foreign, Lombardo-Vi 
recovered 3; Northern of France receded 14, Paris and Orleans ij 
Southern of France 4, West Flanders 3, and Sambre and 
(preference) 4; and Paris and Mediterranean further declined 1, D 
Khenish 4, Great Luxembourg }, and Antwerp.and Rotterdam} 

WepnuspaY, May 9.—In the share'market to-day the business 
with a further considerable decline in the home des¢ 
particularly the banks, Foreign railways showed no average chang 
but all the other descriptions were again rather weaker. In B 
railways, Manchester, Sheffield, &c., recovered 2; Lincolnshire-m 

Yorkshire and Metropolitan (new) declined 4 each; and ditto (# 
further declined 1, ditto (extension) 4, Midland 4, and North-We 
In foreign, Sambre.and Meuse improved 4, Northern of France 
$, and Great Luxembourg and West Flanders } each; 
(preference) declined 4, Western and North-Western of France,,2 
and Pernambuco declined $ each; and Lombardo-Venetian 
In mines, South Oardon declined 25, Wheal Buller 33, Great Wheal 
1, Great Laxey 4, Mark Valley j, Clifford Amalgamated a further ¥ 
Cape Copper 4, Yudanamutana 4, St John del Rey further *) 
Washoe Gold a further }. 

THuRsDay, May 10.—In the share market to-day the ¢ 
ward tendency continued, except in mines, in which no 
alteration appears. In English railways, Manchester, Sheffield, 
relapsed 1}, and Caledonian, Chatham, North Britisk, North-% 
(Berwick), and ditto (York) declined 1 each, ditto (Leeds), @ 
Kastern, Great Northern (A stock), and South-Eastern }$ each, 1 
politan a further ’ and Lancashire and Yorkshire, North-Western, a 
Midland a further 3 each. In foreign, Lombardo-Venetian recov 

Sambre and Meuse relapsed 3, and Lemberg-Czernowite 

Southern of France }, and Namur and Liege In mines, 2 
Caradon receded 4, Fortuna i and Washoe Gold a further }, aad 
John del Rey recovered 1. 4 

Frwway, May 11.—In the railway share market business has 
very inactive, anda further decline took place in values. -The ic 
and colonial lines were also depressed. Bank and miscellaneous 
were very dull, and at almost nominal prices. 
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Che Cconomist’s Railway and Mining Hhave List 


THE LATEST OFFICIAL PRICES ARE COVEN. 


eeenccneesseenassnecseoaoes 


aceevencecsesssseeesee! 


re 
Belfast Junction ... 
ona ee, & Aberdn Junc. 


= 2 ' $.88223-83EE 


~ Valley guar. Stk . 
= Wale@Sir.crrscercccencee, 55 
Midiand—Oxford.. 
Newport ...0-0.0esseee-eee 
Hereford 


seececceesn cones: 


and: Yorkshire.........| 1184 
Brion & South Coast 5 3 ; oO 
and Dover... . b mperial 
Atal - Wwe bour&éR| 79 95 [Mazar & Linge gea.14t per 
and North-Western...... 16 } Do, guar. 6:per cent Pref... 
-and South-Western...... pref. Morthern of FYamee.ss...-«ssessseee 
Trunk Preference 


neh 


cee eperescesesepenaseceees 


penecceensensssccesceseasooses 


0000) 12 6d/1264|Sth-East.—(Readng Ann. 1/ 6d) 
Stock|100 /100 | Do, 4} percent ........ 


m and Derby... “i 
estern (Ireland). 


snenecnesnceescensosocees 


Chester and Holy! 
Do, Bh POF CORE ..asereenccncsenee 


Gull and Selby .. 

Lancaster and Carlisle 

London and Blackwall . 

London and Chatham 43 pr cent sabe 
Greenwich. 


Lowestoft, ae 4 ‘Per cent 


CODE cocccccoscosccccccccs| coscee 


90 
51 


seneeecsasaerensenens| seesee 


a a —? e| 1084 


; 
3 


Royston, Hitchin, and Shepreth 


44 per 
and Bandon 5} per cent.... 
4. Aberd. Junc. 
& 8.-W. guar 5. p cent 
Eastern, EB. 0. Ext. No. 1 


Aeeeencencennesccscsconoces 


erence ... 


Anglican A, 5 p cent 
cent Preference... 


Shrewsbury and Hereford 
D0. dO ccossrenseseee 
South Staffordshire... 
South Yorkshire and River Dun 
Do 4 per cent guaranteed...... 
Victoria Station, Pimlico on 


Wimbledon and Croydomssess.so.- 


DEBENTURE STOCKS, 


TEEEEEETE 


5§|Wheal Bassett (illogan) 
P 16 |Wheal Buller (Redruth: * 
POT CONE AO ....re0seenenee Whea) Mary Ann’ 

5 pr ct-do. at 5:pr ct pm... 
dy Wat. (Ireland) 4 pc 
(Bka, & Hants Ex) 5 pc 
cent ... 

per cent... ) Scottish North-Eastern ........000 


BRITISH POSSESSIONS, 
Atlantic and St Lawrence ...... 
Bombay, Bar., & C. India guar. 


SwSanrBn 
Soro ap 


~ 
ee 


Calcutta & Sth. East., guar. 5 p ‘c 
Cape Town and Dock:6 pc guar. 
Eastern Bengal, guar. 5 pr cen’ 
Do. 5 pr cent debentares, 1870 
Do. 5 per cent. do., 1870 ...... 
Do. 5 per cent. do., 1866-71 ... 
Do. 5 per cent do., 1870-75 ... 


88323322333 .2233 


EEE OCtCeerreeteerereeeey 


mt B co no ms no co me Sto 


fiitigiii 


Do. Fourth Preference Stock.. 
DO. dO GOfOrTed ......ccccercsesen| seooae 
no Indian Penin. guar. — 


Loa pidenn Sth. of India guar. 5 pr ct 
100 | Do. guaranteed 5 per cent...... 


moras SS uma mrwmoacn BSrwcmms 
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[ONDON BANK OF MEXICO AND 


SOUTH AMERICA (Limited). 
16 William street. ; 


One Million. * 
£300,000. 
£21,000. 


WM. THOS. MORRISON, Manager. 


Et GLIss, SCOTTISH, AND 
STRALIAN CHARTERED 


600, 0002, 
LETTERS OF ov onder On Th THE BRANCHES at 
ADEL 
Ae, an 


8Y: 
tre GRANTED on the most favourable terms. Bills on 
Colonies and sent for collec- 


the Australian negotiated 

ee nee ee caeret . 

may be learned on office.—By order 
a ‘Suwky MOULES, Secretary. 


(JON. BANK OF AUSTRALIA, 
38 Old Broad street, London, E. 
Capital, £1,250,000. Reserve fend £250,000. 
reed this Bank grant Letters of Credit 
oulbuananentnemanm tee 
Wellington 


Jawieson 
Neon 

Port Adelaide ton 
Hobert Town hurch 
Launceston Dunedin 
Auckland Invercargill 
likewise negotiate and send for collection Bills 

and undertake all descriptions of 

H. 


W. D. SAUNDERS, Manager. 


AND BRAZILIAN BANK 
Capital, £1,940,000, in 15,000 sh f £100 each 
" ares 0 e 
and shares of £20 each. 
Baxks AND AGENCIES. 
Brazil—Rio de Janeiro, Bahia, Pernambuco, Santos, 
Rio Grande do 8ul, Maranham. 


Cuarrman—John White Cater, Esq. 
Dervtrr Cnuarnmax—Edward Johnston, Esq. 
Drafts granted on Brazil and Portugal. Bills nego- 
tiated or collected. 
Circular Notes and Letters of Credit for all parts of 
the World. 
connected with Brazil and Portugal under- 


Deposits received at agreed rates of interest. 
JOHN BEATON, Secretary. 
2 Old Broad street, London, E.C. 


THE IMPERIAL OTTOMAN BANK, 
CONSTANTINOPLE. 
(Capital £4,050,000, paid-up £2,025,000) 
Branches at Sinyrna Beyrout, and Salonica, and Agen 
~ at Galatz, Bucharest, Larnaca (Cyprus), Paris, 


The London Agency receives money on deposit for 
fixed periods at rates to be agreed upon. It grants 
credits on Constantinople, Smyrna, Beyrout, Salonica, 

Bucharest, and Larnaca ; or collects 
and undertakes the negotia- 
Turkish Government Securities and the col- 
coupons. 
Agency will also execute orders throngh 
Branches of the Imperial Ottoman Bank «: Salonica 
Smyrna for the purchase of produce, such as Cotton, 
Wool, Silk, Madder roots Valonea, Opium, Grain, &c. 

Terms may be ascertained on application at the offices 
of the ieee Agency, No. 4 Bank t buildings, Lothbury. 

kh. A. BRENAN, Manager. 


A Static BANKING 
CORPORATION. 


neorporated by Royal Charter. 
Authorised e orised Capital, £2,000,000. == Capital, 
£500,000. Reserve Fond, £ 175,000. 
Head Office, No. 4 Lombard street. 
Boarp or Directors. 
¥F. aa Esq., Chairman (Messrs Timothy Wiggin 


Co.) 

J. A. i Bool, Esq., Deputy-Chairman (Messrs Grey and 
Coles, and “Grey “and Co., Bombay.) 

8. D. Birch, Esq. (late Accountaut-General, Bombay, 
and President of the Bank of Bombay). 

T. Cardwell, Esq. (Messrs Thomas Cardwell and Co., 
and Cardweil, Parsons, and Co., Bombay.) 

C. A. Fearon, Esq. (Messrs Fearon and Co., late of 
Messrs Augustine Heard and Co., China.) 

W. Maitland, Esq. (Messrs M‘Killop, Stewart, and Co., 


ta.) 

M. H. Scott, Esq. (Messrs Finlay, Campbell, and Co., 
London, and Messrs Ritchie, Steuart, and Co., Bom- 
bay). 

Agencies and branches are established at Bombay, 

Calcutta, Madras, Singapore. Penang, Ceylon, Hong- 
ae Shanghai, and Meivourne. 

The Corpo: ation grant drafts, collect and negotiate bills 
ef exchange, payable at the above places, issue letiers of 
credit and circular notes, and conduct every descrip- 
tion of banking business connected with the East. 

They etfect the purchase and sale of Indian securities, 
the recvipt of pay, dividends, &c., and undertake the 
safe custody of securities. 

They also receive deposits, bearing interest, for fixed 


periods. 
Rates of interest and 


cy 
i 


g 


fi 
I 


may be ascertained 


at the Head Office.—By order of the Board, 
F. W. LAWRENCE, Acting General Manager 


THE ECONOMIST. 
BANK OF CALIFORNIA. 


The Oriental Bank Corporation are prepared to issue 
Drafts at Sight on the Bank of California, San Fran- 
cisco, the terms for which may be ascertained at their 


office. 
Threadneedle street, May, 1866. 


C “catonsrion ee tsps BANK 


CORPORATION of INDIA and the EAST. 
al Charter. 


Capital £1,000,008 ( yas esthiowees 


— with power to 
cena to £2,000,000. 
Head Office, 64 Moorgate street, London, F.C. 
Branches and Agencies at Bombay, Calcutta, Foo- 
-_ Hankow, Hong Kong, Shanghae, Singapore, and 


The Bank negotiates and collects bills and grants 


custody and the receipt of interest or dividends thereon, 
and receives pay, pensions, and other moneys for re- 
mittance through the Bank or otherwise. 

The Bank aiso receives money on deposit at rates of 
interest proportioned to the length of the notice of with- 
drawal agreed to be given, the terms of which may be 
ascertained on inquiry. 

Office hours 10to4 Saturdays 10 to 2. 


BANK OF NEW ZEALAND. 


Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Canterbury, 
Otago, &c., 
Paid-up Capital, £500,000, 
Reserve Fund, £133,000. 
Head office, dunes tee and pAapasice at— 
Macrae’s Fiat. 
Manubherikia Queenstown, 
— Ida. “ . 
er. usse 
Nelson. 
Nevis. 
Newcastle. 
New Plymouth. 
Nokomar. 
Oamaru. 


Timaru. 
Tokomairiro, 
Waikouaiti. 
Waimea, 
Wanganui. 
Wellington. 


This Bank grants Drafts on any of the above-named 
places and transacts every description of Banking busi- 
ness connected with New Zealand, on the most favour- 
able terms. 

The London Office receives deposits at interest for 
fixed periods, on terms which may be learned on appli- 
cation F. LARKWORTHY, Managing Director. 

_No. 50 Old Broad street. London, E.C, 


()RIENTAL BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th Aug., 1851. 
Paid-up capital, £1,500,000; reserved fund, £444,000. 
Court oF Directors. 
Caarmman—Harry George Gordon, Esq. 
Deroury-Caairman— William Scott Binny, Esq. 
James Blyth, Esq. Alexander Mackenzie, Esq. 

John Lewis Bonhote, Esq. | Lestock Robert Reid, Esq. 
William W. mr Esq. P. F. Robertson, Esq. -» M.P. 
Charles J. F. Stua:t, Esq., Chief Manager. 
BANKERS. 
The Bank of England. 
‘The Union Bank of London. 

The Corporation grant Drafts, and negotiate or 
tollect Bills payable at Bombay, Calcutta, Madras, 
Pondicherry, Ceylon, Hongkong, Shanghai, Yoko- 
hama, Singapore, Mauritius, Melbeurne, and Sydney, 
ou terms which may be ascertained at their 
office. They also issue Circular Notes and Letters 
eof Credit for the use of Travellers by the Overland 
Route. They undertake the agency of cones 
with India, the purchase and sale of Indian securities, 
she safe custody of Indian Government Puper, the re- 
seipt of Ipterest, Dividends, Pay, Pensions, &c., and 
the ctfecthig of ot Remittances between the above-named 
Sependinnanans 

They also receive Deposits of £100 and upwards, re- 
payable at 10 days’ notice, and also for longer periods, 
the terms for which may be ascertained oa application 
at their office. 

Office hours 10 te3. Saturdays, 10 to 2, 

Threadneedie street, London, 1866, 


THE BANK OF HINDUSTAN, 
CHINA, and JAPAN (Limited), 
Head office—1 Bank buildings, ennet/ “pena 


Capital .. 
Subscribed capital .. 
Paid-up capital 


3,696,100 
924,025 
113,735 

BANKERS. 
The Bank of Kngland, 
The National Bavk. | The A'liance Bank (Limited), 
BRANCHES and AGENCIES. 
Henry Turner, Esq., Inspector. 

Bombay, Calcutta, Colombo, Kandy, Hongkong, 
Shanghae, Yokohama, Singapore, Point de Galle, 
Manilla, Foo-chow, Ningpo, and Hankow, Sydney, and 
Melbourne. 

its received at ten days’ notice, on the usual 
terms and for fixed periods, at rates subject to special 
agreement. 

oan issued and Bills negotiated payable in India, 
Circular Notes and Letters of Credit, payable through- 

out Europe, are also issued, fur the convenience of 

travellers per overland route. 

The purchase and sale of Indian and other securities, 
and the sale custody of the same, undertaken, Divi- 
dends, pay, pens:ous, interest, or other moneys realised, 
and whe registry of indian Government Joan nowwe 
effected, 80 that the interest may be paid in Englaus. 
Every other description of Banking and Agency busimess 
in connection with India, China, &c., conducted on the 
most favourable terms. 

J. OUSELEY, General Ma :ager 
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|May 12, 1¢ 


ive notice that 
at No. 159 ‘ame ores a 


THE,GUrY LLP ANE 


25 Ludgate Mr John W. a 
will emmsencne as the necessary rales 


completed. 
W. DUNCAN, 
ALFRED G. KENNEDY, 


(iE NERC 


Incorporated by Royal Charter, 
Paid-up Capital, £750,000. 00 Raeerve Fed, eth 


i 
H 
Brancugs AnD AGEncrng, } 

Bombay Colombo Penang Hong Kong Y, iH 
Calcutta Kandy Shanghai Tolan 
Madras Galle Singapore Hankow ny | 
i 

i 


The Bank negotiates and collecta 
Drafts ee at — poreege es! 
Letters of Credit Circular Notes for the 
Travellers by the Overtend route, terms for 
be ascertained at the Head office in London, 

The Bank will effect the purchase or sale of 
Securities, undertakes the safe ry 
receipt of Interest, Dividends, 
Moneys for remittance through the 

The Bank receives Money on 
Interest will be allowed peonediee ! 
deposited. Particulars as to rates can be H 
the Head office, 52 Threadneedle street, London, 


* Satria fa | 


TBE ENGLISH AND AMERICAN 


Capital, £1, 800,000, Ia in nn 000 at shares of £0 ach, | 
First issue, 30,000 shares, 
London office—40 Threadneedle street. 
Mawnacer—S. Gray, Esq. 
Liverpool office—18 Brown's buildings, 
ManaGer—Wm Williamson, Esq. 
New York office—63 Wall street, 
i. Peng veers = Wood, Esq. 
HAIRMAN—Harry George Gordon, Esq., Chairman 
the Oriental Bank Corporation, 
Dreecrors. 
ae Esq., Chairman of the Ceylon ¢ 


any. 

Herp George Gordon, Esq., Chairman of the Or 
Bank Corporation. 

John Binny Key, Esq., late of Messrs Binny and Ca, 
Madras. 

Patrick Francis Robeitson, M.P., Director: 
Oriental Bank Co! cation - 

William Scholefield, Esq., M.P., Director of the Usia 
Bank of London. 

Francis Turner, Esq., of Messrs J. A. Turner and 
of Manchester. % 









BANKERS. 
In New York—The Bank of America. 
In London—The Union Bank of London, 
In Liverpool—The Royal Bank of ae 
In A = remmeinan Unmon Bank Manchester, 
mited 
In Scotland—The National Bank of Scotland, 
burgh, and branches. ” 
In Ingia, China, and Australia—The Oricntal Bak 
Corporation. 
The Bank is now prepared to transact every 
tion of banking and exchange business between th 
country and New York. Also to issue credits far 
importation of produce, and transact money age 


business generally. 
T. B. STRUTHERS, Secretary, 


BANK | OF NEW SOUTH WALESE 


Established 1817. 
Incorporated by Act of the Colonial 
and confirmed by Her Majesty in Couneil. 
Capita), £1,000,000. Reserve Fund 
Merap Orrick—SYDNEY, NEW SOUTH 


The Board of Directors grant Letters of Credit, 
able on demand, and Bills of Exchange at 
Thirty Days’ sight, on the undermentioned 
ments of the capes 

RANCHES. 

NEW SOUTH WALES. 
Maitland. Deniliquin. 
Newcastle, Windsor. 
Albary. Goede. 
Bathurst. 
Mudgee. 
Tamworth, 


Melbourne 
Geelong. 
Kyneton. 
Castiemaine, 
Ballarat. 


Brisbane, 
Ipswich. 


Auckland, 
Wellington, 
Lyttelton. 
And also on the 
Land at Hobart Town and Launceston. 

The Directors alao Bills ot 
change, and send them for drawa oa 
the Aus+ralian and New Zealand Colonies. 

The Royal Bank of Seotiand, Stuckay's 
Company, the Manchester and Liverpool D 
the North and south Wales ,Bank, Birmingbam 
Stock Bank (Limited), and the National Bank 103%) 
land, are authorised to grant Credita on this 1s 
the several establishments in Australia and New 
land, and will negotiate bills drawn on these © 
—By order 2f the meee Board, 

, OHN CURRIE, Secrelsth 


37 Cannon street, City” 


a se so. 


602 2S Fees} 


222s e238 ot pee) 


o> tesecee 


° 


| sre ee. 













May 12, 1866.] 
iy LONDON JOINT STOCK 
NK give 


notice, that the rate of interest al- 
at seven days’ call is this day raised 


cent. per annum. 
io SIX per sO W. NUTTER, General Manager. 
q x 5 Princes street, May 11, 1866. 


LTT) 


4 AUSTRALIAN BANKIN 
COMPANY. 


Incorporated by Royal Charter. 
Banking business sendaated with South Australia, 
‘Australia, New South wee Yt guanene and 
rrent terms e@ respective 
Zealand, upon COLIAM. PURDY, Manager. 
London, 54 Old Broad street. EC. 


TERED MERCANTILE BANK 
YU of INDIA, LONDON, and CHINA. 

‘The th Annual General Meeting of the share- 
the Chartered Mercantile Bank of India, 
London, and China, will be held within the Banking 
house, No. 52 Threadneedle street, City, at One o'clock 

on Tuesday, the 15th instant, in accordance 
terms of the deed of settlement.—By order of 


» D. F. ROBERTSON, Chief Manager. 
Landon, May 1, 1866. 


1&8 BANK OF BRITISH NORTH 
AMERICA—Incorporat y arter ; 

Capt One Million Sterling—GRANTS 
ETTERS of “CREDIT on its Branches in Canada, 
Scotia, and New Brunswick; on its Branch in 
ia. Vancouver's Island; and its Agents in New 
York and San Francisco, payable on presentation, free 


of charge. 
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or forwards for collection Bills on 

and for dividends on American Stocks, 
and undertakes the purchase and sale of stock and other 
money business in the British provinces and the United 


States. —By order of the Court, 
C. M'NAB, Secretary. 


7 8t Helen's London. 
THE LONDON AND SOUTH 


web eyo noon 1860, 

Incorporated ‘al Charter, 

(Paid-up Capital, aif'a Million Sterling) 

Jeeves Letters of Credit, free of charge, and Drafts 
Branches at the undermentioned places, viz.:— 

Port Elizabeth es a 
Graham's Town. eterma’ urg. 

ae | Cape Town. King William's Town. 

Fort 


Beaufort. 
Advances made against shipments of goods to the 
Colonies. 
OR eaetined and sent for collection, and all bank- 


business transacted. 
at the rate of 6 per cent. per annum (payable 
half-yearly if desired) allowed on fixed deposits subject 


to twelve months’ notice. 
The rates for other periods may be known at the 
Head Office, Mo. 10 King William street, London, J C. 
By order ot the Court, 
WILLIAM MORRIS JAMES, Manager. — 


E BANK OF _ HINDUSTAN, 


CHINA, and JAPAN (Limited), 1 Bank build- 
ings, London, E.C, May 9th, 1866.—Notice is hereby 
that the MEETING of this Company, adver- 
to be held at the London Tavern. on the 22nd day 
ot. May instant, at 1 o'clock p.m., WILL NOT TAKE 















i 


und Ca, 
rot 


ind Ca, 



















R. SWIRE TOMLIN, 


ra 

ANK OF HINDUSTAN, CHINA, 
and JAPAN (Limited).—Notice is hereby given, 
that the FOURTH ORDINARY MEETING of the 
y will be held at the London Tavern, Bishops~ 
in the City of London, on Thursday, the 
of May next, at 12 o'clock precisely, when the 
the Directors will be presented, and Directors 
elected. 
ing directors, viz., Philip Shore Fle‘cher, 
Cotterill, Esq., and Sassoon David Sas- 
being eligible, will offer themselves for re- 
di the retiring auditors, viz., Frederick 
mer, Exq., and Frederick Maynard, Esq., 
eligible, will offer thems Ives for re-election. 
notice, that immedistely after the termina- 
above-mamed Meeting, an Extraordinary 
the said Company will be held, and the 
be transacted thereat will be to alter section 
46 of the Rules ami Regulations of the Company, so as 
toenahle the directors 10 hold hal'-yearly mvetings of 
the Company, inszead of once in every year ‘as now 


The tranafer books of the Company will be closed 
-from the lith day of May until the 24th day of May, 
'}} both days iuciasi\re.—By order of the Board, 
i R. SWIBE TOMLIN, Secretary. 
; Dated this 9th viay of May, 1566. : 
Sie 


| > > . 
i [He IMPERIAL MERCANTILE 
i CREDIT ASSOCIATION (Limited). 
Capital subscribe ¢, £5,000,000. Paid up, £500,000. 
i Rest, £34,000. 
0.4K OF IRECTORS. 
i Caaman—Jobn C,bapman, Esq., Director of the Unies 
Bank of London. 


Hl 
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, any a 
The Agra and Ma sterman’s Bank, Limited. 


This Association maxes Advances upon ap 
Mercantile and other Sec urities, and pr og Pr oeet 
00 Deposit at interest for a hort or long periods. aoe 
= ~ rs for periods of not less than 3 y 

Procure, on application at the offices, Debent’ 
Association, bearing interes > at 6 per cent, 
Payable quarterly by Coupon “to bearer” 

W. 0. WINTE RBOTTO! 
37 Lombard street, London, E.C. 


ears may 
arcs of the 
per annum, 
attached. 
A, Secretary. 





THE ECONOMIST. 


PER © 
CEYLON COMPANY 
Cee ee £750,000. 


ECTORS. 
Cuwarrman—Lawford Acland, Esq. 
Major-General Henry Pel- | Duncan James Kay, Esq. 
ham Burn. a P. Kennard, Esq. 
Geeree ties d — Robert Smith i ea! 
. mith, 
Mawacer—C, J. Braine, Esa. 

The Directors are prepared to ISSUE DEBENTURES 
on the following terms, viz., for 1 year at 5 per cent., 
for 2 years at 5} per cent., and for 5 years and upwards 
at 6 per cent. per annum. 

Applications for particulars to be made at the office 
of the Company, . 7 East India Avenue, Leadenhall 
street, London, ¥.0.—By order, 

R. A. CAMERON, Secretary. 


SIX PER CENT. DEBENTURES. 


" 7? 
TRUST AND LOAN 
COMPANY ef UPPER CANADA. 
Incorporated by Roya! Charter. 
ESTABLISHED 1851. 
Capital £1,090,000, 
Paid up, £250,000. Uncalied, £750,000. 
Reserve fund, £61,000. 
Dregcrors. 
The Right Hon. Edward Pleydell Bouverie, M.P., 
William Ch Bea, Dep Chairman. 
apman, r a! le 
James Hutchinson, Esq. William . Thomson, Eq. 
Charles Morrison, Esq. | 'T. M, Weguelin, sq.,.M. 
Bankers—Messrs Glyn, Mills, Carrie, and Uo. 
This Company is now issuing debentures for 3, 4, or 
5 years, bearing 6 per cent., and for longer 5 per 
cent. interest, payable at Messrs Glyn, Mills, Currie, 
and Co., on lst Janaary and ist July. Applications to 
be made to the Secretary, F. FEARON, ovcretary, 
65 Moorgate street, Lonuon, 


‘THE CREDIT FONCIER AND 
MOBILIER OF ENGLAND (Limited). 
Capital subscribed, Four Millions, in 200,000 shares 
of £20 each. 
Capital paid up, One Million. 
General reserve fund, £590,000, 
Dividend reserve fand, £150,000, 
Number of shareholders, 4,363. 
DigEcrors. 
The Right Hon. James Stuart Wortley, Governor. 
James Levick, ne . _ Deputy 
James Nugent Daniell, Esq. 5 Governors. 
James Childs, Esq. Charles E. Newbon, Esq. 
Alexander Dunbar, Esq. Heaory Pownall, Esq., J.P. 
Charles Ellis, —_ Joseph Mackrill Smith, 
Adolphe Hakim, E q. Esq. 
Edw. Warner, Esq., M.P. 


Wm. Harrison, Esq. 

Richard Stuart Lane, Esq. | James White, Esq., M.P. 
Albert Grant, Esq., M.P., Managing Director 

BANKERS, 
The Agra and Masterman’s Bank (Limited). 
The National Bank. 
Messrs Smith, Payne, and Smiths. 
The National Bank of Scotland. 
Szcretary—A'fred Lowe, Esq. 
Offices, 17 and 18 Cornhill, E.C. 


DEBENTURES AT 5 54, AND 6 THE 





THE 
a 








DEPOSITS. 


DEPOSIT CERTIFICATES, 
With Quarterly Interest Warrants attached, issued by 


_ my, Tv 
THE CREDIT FONCIER AND 
MOBILIER OF ENGLAND (Limited). 

Notice is hereby given, that on and after lst May 
next, until further notice, money will be received on 
deposit, for which deposit certificates with interest 
warrants attached, payable quarterly, will be issued 
for the following periods, at the following fixed rates 
for such periods, viz.:— 








For 1 year. 7 per cent. 
For 2 years a= 
For 8 years 38 —_ 


The distinctive features of these deposit certificates 


re— 

1. The perfect security afforded to depositors by the 
large subscribed and paid-up capital. 

2. The lage reserve funds. 

8. The convenience of the quarterly interest warrants, 
wh’‘ch can be detached and paid in through any banker. 

Forms of application can be obtained of the Secretary, 
to whom all communications must be addressed.—By 
order of the Court, ALFRED LOWE, Secretary. 

17 and 18 Cornhill, London, 27th April, 1866. 


—— 
THE GENERAL CREDIT AND 
FINANCE COMPANY of LONDON (Limited). 
Capital, nominal, £10,000,000. 
First and second issue subscribed, £5,000,000 
Paid-up, £1,000,000. , 
Reserve, £175,000, 
Directors. 
W. P. Andrew, Esq. (Chairman Scinde, Punjaub, and 
Delhi Railways). 
Samuel Beale, hsq., Warfield greve, Reading. 
E. Blount, Esq. (E. Blount and Co., Bankers, Paris), 
T. Brassey, Esq., Jun., 4 Great George st., Westminster. 
_Qlexander Devaux, Esq. (Messrs OC. Devaux and Co.). 
st S. A. Donaldson, late Colonial Secretary of New 
South —, a . 
bz ° Bramley-Moore, Esq., Liverpoo! 
oe el Leo Schuster, Esq. (Messrs Sehuster, Son, & Co.). 
Charl 28 Turner, Esq., M.P., Liverpool. 
Georg ? Worms, Esq. (Messrs G. and A. Worms). 
@ ENERAL Manacin—James Macdonald, Esq, 
BANKERS. 
The London and Westminster Bank. 
The Union tank of London. 


Tne Company receives deposits for short perio |s at 


the ordins-ry rates, and for longer periods accordc‘ng to 
agreement. 
Makes advances on approved securities, negotiate 


ke 
von R. J. BUTLER, Secretary. 
27 Austinfriars, E.C. 


579 





LONDON FINANCIAL 
ASSOCIATION (Limited). 
is Conetens £ aun 
Paid UP ncoveee. 800,000 
Srv FANG snsasnsesorneee 1enane 











WARRANT FINANCE. COMPANY 
(Limited), 


Authorised ae 

ui steeeeeseeecevereuseescereesesess 

Subscribed nsneeweoeneerns 1000000 
200,000 


PRIA veccecececosscsescecscsosensoncesvenes 






























































RS. 
Alliance Bank, London, Liverpool, and Manchester: 
National Bank, London, Dublin, and Branches. 
Mesars Prescott, Grote, Cave, and Co., Londan.. 
Messrs Robarts, Lubbock, London. 


J. Morrison Stobart, Esq. 
_ Secretary.—James A, Mann, Esq, 


The Cempany makes advances on wigan 
shares, debentures, and other con secusities, 
undertakes their realisation, 

Deposits received for fixed periuds on liberal terms. 

J. A. MANN, ay: 

Offices, 62 Gresham house, Old Broad street, E.C. 


BURROW’S GLASSES.. 


OPERA, RACE, FIELD, AND MARINE, 
£3 13s 6d, £6 6s, &c. Catalogues y 
W. and J. BURROW, MALVERN 


London: Arnold, 72 Baker street; Wales and: 
McCulloch, 56 Cheapside. 


WARD'S PALE SHERRY 


at 36s per Dozen, Fit ror 4 Gentieman's TABLE. 
Bottles and Cases included. Terms Cash, prepaitt:’ 


Post Ord bl en ar. 
re SAMPLES SENT FREE OF CHARGE. 
CHARLES WARD AND SON, 


(Established upwards of ¥ Century), 1 Chapel street 
est, 
MAYFAIR, W.. LONDON. 


UNN’S MARSALA OR BRONTE 








So Win pe ae 
an ine, al eur Merchants, 21 
Lamb's Conduit street, W.C. Price lists on 

Established 1801 — 


, 

KINAHAN S LL WHISKY. 

—DUBLIN EXHIBITION, 1865.—This celebrated 
old Trish Whisky gained the Dublin Prize Medal. It 
{s pure, mild, mellow, delicious, and very wholesome. 
Sold in bottles, 3s 8d, at the retail houses in London; by 
the agents in the principal towns in Engiand ; or whole- 
sale at 8 Great Windmill street, London, W. Observe 
aR pink label, and cork branded “ Kinahan's 

F sky.” 


, i.) > 

ALLSOPP S PALE UK BITTER 
’ —— a rant Fevnee ec and SONS 
beg to inform the Trede, thatt are now registering 
orders for the March Brewings of their Pale Ale in 
Casks ot 18 Gallons and upwards, at the Brewery, 

Burton-on-Trent; and et the Branch Establishments. 
Messrs ALLSOPP and SONS take the opportunny of 
announcing to private families that their Ales, so strongly 
recommended by the medical profession, may be pro- 


from all the most respectable wine and 
and licensed victuallers, on “* ALLSOPP'S PALE 
ALE ™ being especially asked for. 

BY RUYAL COMMAND. 


METALLIC PEN MAKER TO THE QUEEN. 


J OSE,PH . 











GILLOTT 
fully directs the atteation of the Commer- 
cial Public, and of all who use Steel Pens, tothe incom- 
parable excellence of his producti-ns, which, for q 
of material, easy action, and darability, 
ensure universal preference. They can be obtained 
retail of every dealer in the world; wholesale at the 
Works, Graham street, Birmingham; 91 John street, 
New York; and 37 Gracecharch street, London. 


S AUCE.—LEA AND PERRINS’ 
WORCESTERSHIRE SAUCE. 
.This delicious condiment, pronounced by connoisseurs 
“TSE ONLY GOOD sauce, * 





is prepared solely Lea and Perrins. 
The public. are a ada worthless 
lmitations, and should see that Lea Perrins' names 
are on wrapper, Jabel, bottle, 


and stopper. 
*.* jpententin Sean Eeaiadies 
ia wi ‘or export by 
Worcester; and Banek 
Rarclay and Sons, London; &., &c., and by Grocers 
and Oilmen universally 


LAMBERT BROTHERS, 
WALSALL. 


Murcracrorers or Gaw Tuses awn FPrrrines. 
LAP WELDED BOILER TUBES. 


OUNTRY AND TOWN 
Restfiences, Landed Estates, Invesrments, 
Fishing and 


ADOPTED LARGELY BY HER MAJESTY'S 
GOVERNMENT. 


(HEAP, LIGHT, AND DURABLE 
ROOFING. 


th: cost of carriage ie small. 
INODOROUS FELT, fordamp walls and for damp 
under _ { also for living 
Price Ons PENwY PER Foer. 
CROGGON and CO'S PATENT FELTEDSHEATH.- 
ING for Cees Bettoms, é&c., and 

DRY HAIR FELT, for Covering Steam Boilers, Pipes, 

&c., preventing the radiation of and saving 25 per 
cent. of Fuel. 

Samples, testimonials, and‘full instructions on appii- 

CROGGON AND CO., 


CARSOWNS’ 


ANTI-CORROSION PAINT. 


be safely reckoned upon, as not only is 
first place when purchasing, but lasts 


Per 
cwt. 


BF 
iH 


Oil, T 


GCARSONS’ PAINT 


For Pusuic Epirices, Mansions, VILias, 
kind of Brick, Stone, Compo, &c. is un- 


upon 

CONSERVATORIES, GREENHOUSES, PRAMES. 

{CWT free to all stations in England and Wales, and 
most ports of Ireland and Scotland. 


Patterne- and Testimonials sent post free, 


WALTER CARSON AND SONS, 
Removed to 
Law Basaz Savvace Yap, 


LUDGATE HILL, LONDON, EC. 
(Three doors Bast’ of Railway Viaduct.) No Agents 


N 0 ~~~ 

A’ the-superlative dye of Dicque- 
‘mare, senior, Rouen, for instantaneously dyeing oe 
shade of colour the hair and the beard, without davger 
jte the skin, and free from smell. This Dye is superior 
‘to allthat have been employed hitherto.—Mannfactery 
at are tien Nicholas 39; Depot for London, 
‘Messrs Hi EN'and SONS, 5 Great Marlborough 
street, W., and 93 and 95 City road, E:C. 


~~ 


“MY LIBRARY.” 


Edited by PAMP 8. 
SIXPENNY VOLUMES. 


Bach Volume complete in itself, uniform in size, aud 
neatly bound, with Ornamental Wrapper. 


The object of “MY LIBRARY" is to direct the 
attention of young men to Literature of a« higher 
standing than that generally published at so low a price 
—to provide them with a cmeap, NEAT, Pracrica., and 
Proeresstve Liprary, to stimulate to ry- 
DUSTRY, ENERGY, PERSEVERANCE, and SELF-DENIAL, for 
with these virtues there is ne eminence to which a man 
may not aspire, and from the examples deduced he will 
perceive that a truly enviable reputation is only to be 
acquired by independency of character, by 5 
consistency, and by spotless integrity, both in pul 
and in private life. 

“MY LIBRARY " will be devoted to practicat and 
PROGRESSIVE KNOWLEDGE—will be a Mirror of 
Literatore, Screwer, and Akt—a nrultum in parvo— 
the condensation of the primary aspirations of the 
great, the good, «nd practical, whose examples are cal- 
culated to engender and animate virtue, to create emu- 
lation, and teach the Resu¥e Generation to struggle, 
to endure, to conquer difficulties, or in failure— 

“To arm the obdurate heart 
With stubborn and with triple steel.” 

“MY LIBRARY” will also be a Magazine of 
Reference. an INDICATOR to the youthful mind in the 
choice of books—for the choice of books, like the choice 
of companions, either tends to ELEVATE OF DEGRADE, 
as books give the same turn to our thonghts and 
reasoning that GooD ComPaNy does to our conversation. 

“The wisdom of the ancients is here pleas- 
antly served up, and precepts of golderr value preserved 
to refresh the and guide the conduct of man, 
for ‘a precept that has taken root in the heart may 
change the whole current of man’s life.’ Youth, as the 
age for improvement, is especially admonished and 
addressed. ‘The seed of divinity is sown within us, 
and if the mind is well cultivated the fruit wit answer 
the original: if rot, like the nettle, it will ran to’ weeds.” 
—MOoORsING ADVERTISER. 

--»** Patient persevering labour will do’ almbdst 
all things. ‘Every good thing,’ says an admirable 
Italian proverb, ‘comes to the man that.can wait.’ 
Not wait in id eness, but wait in activity, not anxioes 
to gather his fruit ere it is ripe, or form his garland ete 
its leaves be grown. ‘This is the sensible and correct 
moral the works of _Pamphilius are intended to convey, 
and the truthe this e are sustained by 
arguments and illustrations which are equally apt and 
conclusive,”"—Stnpay Tree 

seeseeseneee Parsphilius, by the issue of this thought- 
fal little series of volumes, can hardly fail to win the 
respect of his readers, or to earn more and more widely 
their attention and encouragement."’"—Sun. 

Ward, Lock, and Tyler, 158 Fleet street; and 107 
Dorset street, Salisbury square. 


A FATHER’S NEW YEAR'S GIFT 
TO HIS SON. 


Price 28 $d, printed on tinted paper, handsomely bound, 
with gilt edges, 


THE ECONOMY OF LIFE, 
PATIENT BOYS. 


EXPLANATION, 

Animated by a'desire to further the interests of the 
young. and enéburaged by ptivate opinion and by the 
powerful voiee of the Press, whieh affirm that the 
* Boovomy or Liri’”’ and “ Patient Bors”’ (two works 
which inaugurate ‘“MY LIBRARY") ate, admirably 
adapted to stimulate yputh to exertion and awaken in 
them a laudable ambition * * * “that the ‘Economr 
or ! rpg’ isan invaluable practical Guide for youth,” 
* * * “that the advice and illustrations and reflections 
given make it a multum in parvo of moral imsttuetion 
of a marvellous nature,” * * * ‘‘that the maexifms for 
the Government of Life, with practical iHastrations, 
camnot fail to be highly profitable to the young, and 
that adults may benefit largely by their perusal,” * * * 
‘that the advice and illustrations are equally apt and 
conclusive, 2nd calculated to have a life-long inéihence 
upon our chiltren,” * * * ‘that we heartily contitend 
these books te parents'and preceptore, deemidg*them 
wel! adapted to influence to most excellent ends ail who 
may ‘study'them,” * * * “*thatitis seldom thet'sd fateh 
good sense is’ seen in so small a compass,” * * * ‘that 
the author does not'lecture his pupils, but endeavéws 
to entice them into the good path which shal! lead them 
to hoveur and re-pect,” * *,.* “that kindness and geod 
feeling run like veins of Fold through every story,’’ 
“** “that every page is studded with useful’ and 
genial hints and encouraging advice to young “men,” 
*** “that the ‘Boonomr or Lara’ a@tl ‘ ParreyNr 
Boys’ must prove a boon to the rising generation.’ ——> 
Encouraged by such powerful voices, and Wy private 
opinion that if the “ Ecovomy or Lire” anJ*its'com- 
panion, “ Patrswr Bors,” were produced in a n¢at form 
they would be useful on the drawing-roem tzbig for 


for a book of reference, we have been indaced to revrint 
them, and place within moderate reach a handsx 
volume as a New Year's Gift froma Farner to a Sv 
a Guarpian to his Warp, or a Sonoo_mastar to i! 
Purm. 
EDITOR, 
Ward, Locke, and Tyler, 158 Fleet street. 


1 )ECISION OF CHARACTER .— 
See Econowy or Lire.—(‘ My Library,” Wi 51. 1) 
INDECISION.—See Ecovomy 

Library,” Vol. L) 

SECRET OF SUCCESS IN LIFE.—See Ec onomy 

een My Library,” Vol. 1) 

JDOLPHE, the Young Aspirant—See |p. 

Boys.—(* My Library.”” Vol. II 7 emer: 
VAIMENCE 18 GENIUS.—See Parient Borg 

(“My Library,” V 1 IL) 

Sixpenny Volumes. 
Ward, Lock, and Tyler, Pieet street 


or Lire.— (“My 


casual perusal, as well as on the shelves of the | 


_ (May 12. | 


Roxicyutteut wcararmoy, M4 


(Me 


I NTERNATIONA 
HORTICULTURAL EXHIBITION. — 
be obtained of the principal Nurserymen, anf atew 
gt Austin’s, 8t James's Hall. 
« Chappell’s, New Bond street. 

Cock, Addison, and Co.’s, street. 
“~= Keith and Prowse’s, 

Lacon and Ollier's, New Bond street. 

Letts and Son’s, Royal Exchange. , 

” Mitchell's, Bond street. 

Ollivier’s, New Bond street. 

Sam's, St Jamies street. 

Westerton’s, St George's place. 

W. I. Adams, 59 Fleet street, E.C. H 

The Royal Hortfcultural Gardens, Kensington; | 
—— the offices, 52 St George's place, Albert gate, 
8.W. j 


may 


NEW THEATRE ROYAL ADELPHI, 
Sole Proprietor and Manager, Mr B. Webster, 

Great attraction and novelty. 

Drame Comedy, in 4 Acts, called THE FAs?) 

FAMILY. 19th, 20th, 2ist, 22nd, 23rd, and 


nights of Offenbach’s highly on , 
CRYING JENNY AND LAUGHING JOHNNY. 


Monday and during the week, at 7 a 
Drame Comedy, entitled THE FAST FAMILY: Mrs | 
Simms, I 


Alfred Melion (Miss Woolgar), Miss H. 
Furtado, Miss Smith (her first appearance), Miss Seas 
man, Miss Godsdll, Mrs H. Lewis; Mesers 

J, L. Toole, Paul Bedford, R. Phillips, Ashley, Bburne, 
To conclude with CRYING JENNY and LAUGHING | 


JOHNNY. Messrs J. L. Toole, W. H. Eburne; 
Alfred Mellon, Miss Furtado. 


| : 
POYAL POLYTECHNIC—? 
Wonderfal Iliusions—The Cherubs : 
Air and the Modern Delphic Oraele (J. H. Penpe ad 
T. Tobin, joint inventors), at 3 and 8—Mr and 
Henri Draytons’ charming Masicat and Pictorial 
tainment illustrating the Lady of the Lake, at 4and’ 
Dugwar's Indian ts at 2—Matthew's 
torial Magic at 7.30—Lectures by Mr King’ 
Stokes, at 12.30 and 1.30, and other 
Admission to the whole, 1s. 


0 GENTLEMEN SEEKIN 
preparation for Woolwich, the Civil 

the Line:—A Graduate of Oxford, who has had Jong: 
perienéé in preparing for the competitive and U n 
exami , and has three students at present,’ 
to receive two more. Delightful siteation, : 
educational and domestic advantages, and 
terms,—Adresas, L. L. D.,9 Leightomreseent, 
park West, MW. 


E MOSES AND 


Ready-made and Bespoke Tailors. 
Woollen Dra - Hatters, Hosiers, Boot 
Manufacturers; and General Outfitters for 


E MOSES AN 


respectfully invite an ion of 3 
and Summer Stock, which will 


ment of the mewest fabcics selected with care and 
judgment from the principal home aed foreign markets. 
The following are'the Londom addresses of E: Moses|) 
and Son:— 
154 Minories. 
155 Minories. 
156 Minorres. 
157 Mtnortes. 
83 ALDGATE. 
84 ALDGATE. 
85 ALDGATE. 
86 ALDGATE. 
87 ApeaTE. 
88 ALDGATE. 
89 ALDGATE. 
506 New Oxroxp ‘SYRRET, 
bOT New Oxrorp* STREET. 
508 New Oxrorp’ STREBT. 
1 Harr Stree. 
2 Harr Srreer. 
3 Hart STRee?, 
187 Torrennam Cover Roan. 
148 Torrennam Gourt’ Boap- 
288. Euston Roan. 
ALSO 
19 Broce Seer, Baapworp, YORKS. 
20 Bree Scruer, Brapwrorp. 
MOSES AND SON $ 
e Establishments are closed eweryy Friday © 
at sunset till oat, ae at ganset, when 
i ‘o 
“A pi a ae the ees pee in: plait 
wiach'no abatemen 
—_ "ariel net approved of will be exchanged, or tht 


ney will be returned. 
ist of Prices with Riles for Sielf-measarement and 


j ‘ashion Card, gratis and post free. 


my, E_ DERB¥.—DUST AND 
1 “ROOF COATS for the “RACES in great 
moderate prices. 
+ MOSES a 1d SON'S, 
wf Minories and Ad date. 
* Oxford street av .d Hart street. pe: 
Tottenham Cov rt road and Ewston 
try branch : "sradford, Yorkshire. 


Corner « 

Corner o1 

Corner of 
Coun 





found to comprise all |) 
the most fashionable styles and am extensive assert {)) 


a 
eee peo 
ooo! 


